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} NO RELIEF FROM 


_ BUDGET ESTIMATE 





Supplementary Bills Dispose 
Buphe Original Prospect 
| of Surplus 


"RAILWAY COSTS UP 


Home Bank Promise and Ship- 
ping Subsidy Swell Fig- 
ures—Gold Basis For 
Britain 


Two vital considerations detract 
from the p embodied in the 
main federal budget estimates that, 
national expenditures would be re- 
duced. One is the realization gained 
from experience no longer than a 

ago, that we have no guarantee 
of expenditures actually being kept 
within the estimates. The other is 
based on the supplementary estimates 





_and on promises outside these, which 


indicate that actual expenditures dur- 
ing 1925 will be larger rather than 
smaller than those of the past year. 
One gratifying feature of the budget 
is its early introduction. The period 
of business uncertainty between the 
end of the year and the time the bud- 

is presented, as THE FINANCIAL 

T has urged, is a needless drain, 
and this marking time period has for- 
tunately been cut down by nearly two 
months. Another factor of business 


significance is the British chancel- 


lor’s statement of the government's 


' ‘decision to revert to the gold basis 
_ @8 soon as feasible. 


The introduction of ,the Canadian 
t Railways and Merchant 
Marine estimates separately this year 
caused some confusion. While 
,036,597 was the main estimate 
res made public, the inclusion of 


-- the railway and marine bills adds 
* some $60,668,000, bringing the total 


up to $402,704,597. Then there is the 
promise just made, that the govern- 
ment contemplates recouping the 


_.Home Bank depositors, to what ex- 
» tent has not been stated, and there 
> must be added at least $1,000,000, 


presumably for the new North Atlan- 


a al lia 


a 


BOU,t i n cor Dar’ son with 
406,496,876 which was voted for all 
pu: last session. 

’ No Tax Relief in Sight 


‘The substance of all this is that 


while a few slight individual reduc- 
tions have been made in the esti- 
mates, there has been no real, large- 
scale attempt to cut down expendi- 
tures and lower taxes. The govern- 
ment’s only excuse is that tax reduc- 
tions are impossible. For Great Bri- 
tain and the United States also re- 
ductions were impossible until they 
made them. The Geddes Committee 
in Britain and General Dawes in the 


"United States took such drastic ac- 


tion that expenditures were reduced 
immediately. The American national 


‘debt has been lowered by $5,000,000,- 


WO since the establishment of the 
Dawes budget system, Canada also 
could make enormous reductions if 
we were not afraid of creating a pre- 
eedent, and if our government did 
not so doggedly refuse to depart from 
established custom.. The tax situ- 
ation is decidedly serious. Many of 
our larger institutions are finding it 
increasingly difficwlt to carry the 
burden and make profits. The Huron 
and Erie Loan and Trust Co, reports 
that over $57,000 of its profits last 
year went to Dominion and provincial 
taxes, or more than $1 in every $10. 
The Canada Trust Co., which is owned 
by the Huron and Erie, paid in addi- 


- tion $17,000 in government taxes dur- 


ing 1924. The Ontario Loan and De- 
benture Co. paid 30 per cent. of the 
whole expense of conducting their 
yasiness, in the form of taxes. This 
Means that taxes absorbed $3 for 
every $7 expended on all other oper- 
ating charges. Other organizations 


_ tell the same story of the slow stif- 


ling of industry and business by an 
exorbitant tax burden. 

The recent announcement by the 
British Chancellor of the Exchequer 
that the government has decided upon 
the resumption of gold payments and 
the re-establishment free gold 
market, although no date has yet been 
set, is an important pronouncement 
from the Canadian standpoint, infer- 
ring, as it does, a resumption of Brit- 
ish investment in Canada, an increase 
in emigration to Canada, and a larger 
British market for Canadian goods. 
That financial opinion in Great Bri- 
tain is overwhelmingly in favor of 
the measure is seen in recent utter- 
nees of leaders in the financial and 
banking world, account of which is 
given elsewhere in this issue. British 
opinion and action will be watched by 
our government in framing their 
policy. 


Sheep Raisers Optimistic 
as the Wheat Farmers 


CALGARY.—Even in the face of $2 
wheat, there is no phase of Alberta agri- 
culture showing more promise fer 1925 
than the sheep business. 

Practically all of the large Southern 
Alberta outfits that were very badly in- 
volved financially, following the years 
1920 and 1921. are to-day either out of 
difficulty or will more than be out, after 
the marketing of this year’s wool and 
lamb crops. There is great rejoicing in 
the shecp camps. 
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Was College Debate 
Decided on Merits? 


‘Whether the decision given at the 
free trade-protection debate held at 
Hart House recently, was based on the 
merits of the arguments presented, or 
whether it was by pre-arrangement a 
foregone conclusion, is a question that 
is being asked by friends of the Univer- 
sity in business circles. According to 
information received by THE FINAN- 
CIAL POST, each person entering the 
hall was asked whether he favored pro- 
tection or free trade. His views on the 
question determined whether he sat on 
the right side or on the left side of the 
“house.” Each person in the audience 
was therefore committed to one view- 

int or the other before the debate 
egan. Further, it is understood that 
there was an qrganized drive to get out 
a free trade representation and it can be 
understood that this would meet with 
success with young people to whom the 
free trade theory appeais as an ideal. 
While anyone at the debate was at 
liberty to change his views, it is highly 
probable that the psychological facto: 
would deter him from letting it be seen 
in such an obvious way tnat he had 
switched his opinions. This was par- 
ticularly the case in view of the lean- 
ings of members of the facuity of econ- 
omics, the majority of whom are said 
to be free traders. ‘The professor who 
presided in the role of “speaker” is on 
record as favoring free trade. 


WHY ARE CANADA’S 
COAL PRODUCTION 
COSTS SO HIGH? 


U.S. Coal Takes P.E.I. and 
Winnipeg Markets From 
Our Mines 


Prom Our Own Correspendent. 
_ CALGARY.—The question of find- 
ing a larger market for Alberta coal 
has recently engaged the attention ot 
Premier Herbert Greenfield and 
other members of the Alberta gov- 
ernment. The ministers have beci. in 
consultation with a number of the 
leading operators, but so far as is 
known not much progress has been 
made. One of the main poinis at is- 
sue was the decreased shipments of 
domestic coal to Winnipeg, which it 
was pointed out to the premier had 
ecreased more than per cent. 
yea A port, of 
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dou btedh > +h > rres bg facto n ne 
diminished shipments has been the 
importation of American coal and 
coke. 

Aiberta cannot compete under the 
present gonditions with the American 
operator. If American coal can be 
laid down in Winnipeg at three dol- 
lars a ton cheaper than the Alberta 
product, the only thing that might 
cause wonderment is that Alberta 
last year only lost 25 per cent. of its 
business. 

Leading coal operators here — 
that this phase of the situation will 
have to be faced. Production costs 
are at the root of the whole thing. 
That is why at the present time the 
coal industry of Alberta is at an ex- 
ceedingly low ebb. 


U.S. Coal Undersells N.S. 
Product in P.E.I. Market 


From Our Own Correspondent. 

SYDNEY.—Nova Scotia coal prices are 
t o high, says the Prince Edward Island 
people, who are turning to United States 
markets. A letter from a Charlottetown 
coal dealer says: Dominion Coal Co. 
prices are $2 a ton in excess of the same 
grade of American coal laid down at the 
wharf. to say nothing of the competi- 
tion of Welsh and anthracite. The letter 
concludes: “We believe in patronizing 
home industry when the prices are equal, 
but to-day with the public it is not senti- 
ment but a matter of dollars and cents— 
they will buy where they can buy the 
cheapest ” 





ONE-SIXTH OF WATER 
POWER EXPORTED 


Amazing Fact Revealed by 
Report on Central Electric 
Stations in Canada 


Prom Our Own Correspondent. 

MONTREAL.—That one-sixth of 
the electrical energy now developed 
in Canada is —s to the United 
States is the rather startling fact re- 
vealed by the newest census of cen- 
tral electric stations in Canada 
which states: 

According to returns made under the 
Electricity and Fluid Exportation Act, 
central electric stations exported 1,344,- 
199,267 k.w. hours during 1923, which was 
16.6 per cent. of the total output of all 
stations. Three stations on the Niagara 
river exported 878.335,200 k.w. hours, or 
65 per cent. of the total quantity ex- 
ported, and one station on the St. Law- 
rence exported 30 per cent. of the total. 
A complete list of all companies export- 
ing electric energy to the United States 
is shown below. Practically the only elec- 
tricity imported is at Sarnia, Ontario, 
where the St. Clair Tunnel Company im- 
ports some for operation of their loco- 
motives and shops and a small quantity 
for sale. 

The source of the power exported 
was indicated in tables published in 
THE FINANCIAL POST of Febru- 
ary 6. It was not generaly realized 
that the proportion of Canada’s 
power exported was so large. 











B. Greening Wire Co., Hamilton, has 
its large departments working double 
shift. Several big orders have been re- 
ceived lately. The outlook is excellent. 






FORMER EFFORT © 
OF PETERSEN IS 
BEING RECALLED 


Article in The Financial 
Post Throws New Light 
on Scheme 








From Our Own Correspondent. 

OTTAWA. — THE FINANCIAL 
POST’S story of Petersen’s failure, 
25 years ago, to come through on a 
fast Atlantic service has attracted 
attention here, There were few in 
parliament who remembered any- 
thing about it, But when the incident 
was recalled, some of the old mem- 
bers of the senate recalled the ex- 
periment. As far as can be learned 
there was a bad miscalculation in the 
former scheme, and there may also 

in the new one. 

The general opinion among the 
members is that if there is a combine 
really -doing all the damage at- 
tributed to it, then the facts should 
be made known, and a remedy, if 
possible, secured. But the impres- 
sion is that the picture has been 
painted too strongly in the Preston 
report, The shipping men in the 
house are not disposed to credit all 
that has been said about the North 
Atlantic conference, and it is as- 
sumed that they know something 
about the facts of the situation. 

The whole subject will be thor- 
oughly aired before parliament and 
full opportunity will be given Pres- 
ton to make good his charges, as well 
as to the shipping interests to refute 
them. Such an enquiry will do good. 
Shipping men claim that it wiil have 
the effect of showing how un- 
founded are many of the charges 
made against the Conference, just as 
the Turgeon report has shown the 
falsity of mony of the charges made 
against the Winnip grain ex- 
change. That report shows that the 
farmers woula be much worse off 
without the exchange, and the ship- 
ving then claim that, through the 
regularity of their sailings and 
charges, the shippers are saved a 
huge amount of money. 

There is no doubt that the Preston 
report suffers through the circum- 
stance that it has not been made by 
one of shipping experience. A highiy 
specialized business, such ocean 
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investigation extending over a few 
months, . 
Some are trying to figure out how 
ten vessels carrying ssibly be- 
tween 250,000 and 300, bushels of 
grain on a voyage could appreciably 
affect rates on a grain movement 
that has sometimes gone as high as 
255,000,000 bushels a year, 
Grain Growers Not Affected 
From information so far available 
it is improbable that the Canadian 
wheat growers are being in any wa 










injuriously affected 4 the Nort 
Atlantic Conference. e great ad- 
vantage of the Canadian wheat 


grower insofar as rates and tonnage 
is concerned lies in the fact that he 
has the choice of three routes, the 
St, Lawrence, the Vancouver, and the 
route through American ports, to say 
nothing of that through St. John. 
This subject is very fully dealt 
with in the Grain Enquiry Commis- 
sion’s report, which shows that there 
are several causes continually oper- 
ating to send Canadian grain abroad 
through American ports, and Ameri- 
can grain through Canadian ports. 


STEEL OF CANADA ORDER 
Steel Co. of Canada has received a 
large order for fish plates from the 
Cc. P. BR. 
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Farmers Would Discuss Their 
Problems With Manufacturers 


It is reported that the Canadian Council of Agriculture has suggested a 


conference on mutual 


problems with representatives of the Canadian Manu- 


facturers’ Association. In the following articlé such a conference and what 
it may accomplish is discussed from the standpoint of the farmers. It is 
written by Thos. H. Binnie, of Priceville, a former member of the U.F.O. 
executive and a prominent figure in the farmer movement in Ontario.— 


Editor. 


I understand that the Canadian 
Council of Agriculture has forwarded 
to the Canadian Manufacturers’ As- 
sociation an invitation for a joint con- 
ference to talk over general prob- 
lems, to understand each other and to 
create a friendship—instead of enmity 
—which will be for the betterment of 
all classes in the country. This year, 
the annual meeting of the C. C. A. 
will be. held in Toronto, and this con- 
ference can be held with a minimum 
of expense. It should be held every 
year. The bulk of our misunderstand- 
ings arise from our failure to see 
things from the viewpoint of others. 
Let us get together, talk our problems 
over aged and, even if we can not 
entirely agree, we will create that 
spirit of friendliness which is so nec- 


essary for the conduct of our mutual 
business. 

From the viewpoint of the farmer, 
nany manufacturers can not see why 
the buying power of the farmer 
should make much difference in their 
own business, At least they talk that 


way. Many believe that with the). 


present high price of grains the far- 
mer should be bathing in wealth, but 
will not buy because he is contrary. 
The manufacturer in many cases, can 
not fathom the present economic con- 
dition of the farmer, who has been 
hard hit during the past few years. 
fhen, too, there is a general feeling 
that the overhead expenses on the 
farm amount to nothing or next to 
nothing. They believe that the far- 
(Continued on page 13) 





Plain Statement of Case 
. On Pulpwood Embargo 





Outlining Reasons in Favor of This Important Economic 


Measure and Arguments Which 


ave Been 


Advanced Against It 


The campaign for an embargo, or 
an export tax on a rising scale to 
culminate in an embargo, against the 
export of pulpwood has_ recently 
drawn an attack by American pub- 
lishers who urge Washington to re- 
taliate, should such a step be taken, 
by cutting off our supplies of coal, 
or other commodities. The issue is 
becoming confused by emphasizing 
the danger of an unfriendly act to- 
wards our neighbors. In the same 
way the sincere efforts on behalf of 
the pulpwood exporters to insure for 
them a fair market for their product 
have been accompanied by political 
activities to exaggerate probable 
losses to the farmers to follow such a 
measure. In view of the fact that 


a. ki nal ad 





issue sleep du ie present session 
it seems timely that the various fun- 





damental arguments for and against 
the proposal should be wed. 

To go back to first principles. 
Every nation in the world establishes 
its fiscal policies with some regard 
for the desirability of inpaene raw 
materials and exporting finished pro- 
ducts; and of discouraging the impor- 
tation of finished products and the 
exportation of raw materials. Can- 
ada has, with varying degrees of suc- 
cess and with important variations 
based upon political and economic 
considerations, attempted to apply 
these principles. 

Use Own Wealth at Home 

The proposed a a oA oe 

rt of pulpw are an attem 
loole the principles of encouraging 
and, where possible, enforcing the 
home use of raw materials rather 
than to permit the unrestricted ex- 
ploitation of valuable natural re- 
sources for the creation of industrial 
wealth in other countries. . 

To carry the principle to the logical 
conclusion would mean the enforce- 
ment of regulations that would re- 
quire all w wn in Canada to be 
manufactured into some highly-fin- 





Gregory Report Supports Wyer 
= as to Hydro Sinking Funds 





Despite the fuss and disturbance 
being raised by Sir Adam Beck and 
the Hydro press obviously to becloud 
the revelations of the report of Sam- 
uel S. Wyer to the Smithsonian insti- 
tution, that deficits in sinking fund 
and general expenditures to the ex- 
tent of over $19,000,000 will have to 
be taken care of by higher rates for 
power or by general taxation; busi- 
ness and financial men and heavy tax- 
payers generally ag coming to ap- 
preciate the realities of this situation. 
The charges of unfriendly interfer- 
ence by a foreign country and simi- 
lar bombast, and efforts to have the 
U. S. government do something about 
it, do not cover the fact that there 
has been no reply to the points which 
Mr. Wyer has raised —and a reply 
could be made in a very brief state- 
ment if his facts could refuted. 

As a matter of fact the findings of 
the Smithsonian Institute made per 


Mr. Wyer are in keeping with com-. 


ments on the sinking fund situation 
in Ontario in a report to the Bond 
Dealers’ Association of Canada made 
by Canadian financial experts and 
further they are evidently fully jus- 
tified by the report of the Gregory 
commission of which Mr. Wyer has 
made a complete study, although few 
taxpayers of Ontario are aware of 
its complete findings because it has 
never been printed for distribution. 

Here are quotations from the sec- 
tion of the Gregory report dealing 
with the Niagara system which are 
indicative of many other comments 
made upon the weaknesses of. the 
"Ivdro financial structure: 

“A sinking fund sufficient to provide 


ayment of the bonds will not 
be complete in the expiration of 50 
years from May 1, 1921, as the bonds 
already issued fall due in 1931, and there 
will be no funds available to apply on 
them at that time and a new issue will 
have to be made for the full amount. 
“The following shows the approximate 
amount of sinking fund which will be 
accumulated at the maturity of six out- 
standing bond issues and the accounts 
that will not be provided for but will 
have to be refunded: , 
Amount outstanding October 
ST, WOES poicenscncticssess 
Approximate amount of sink- 
ing fund umulated at 
maturity of nds 


for the 


$22,774,700 


Be es 5,519,607 

Balance not provided for by 
sinking fund ..........+-- $17,255,093 
—p 70 and 72°" 

“The foregoing statement shows that 
of the bonded indebtedness of $22,774,- 
700 made up of various amounts, matur- 
ing at different dates, only $5,519,607, 
or less than 25 per cent. of the total 
amount of these outstanding bonds, will 
be provided for by the proposed sinking 
fund accumulations at maturity. The 
remainder will have to be refunded or 
otherwise provided for.”—p. 71 and 72°". 

* Page 13 of Guelph Radial section of 
Gregory ——— i 

** Pages 70, 71 and 72 of Niagara Sys- 
tem seetion of Gregory Report. 

Here is a situation reported by the 
Smithsonian Institute, the Gregory 
Commission and the Bond Dealers’ 
Association of Canada and yet Sir 
\dam Beck and his supporters would 
have the oo believe that it is all 
oropaganda against public ownership. 
If the Hydro were financed on a sound 
basis it must be convincingly evi- 
oe that such criticism could not be 
made. 
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ished manufactured product in this 
country. However, it is realized that 
it is not practical to enforce such 
regulations to-day. ‘ 


Is the Embargo Practical? 


The pulpwood embargo, it is sub- 
mitted, is practical; Canada is in a 
position to enforce it. Therefore, as 
an important step forward in 
home utilization of our raw materials 
it ought to be put into force, in some 
form, say its sponsers. 

That the embargo measure would 
be an aid in conservation is a point 
that is much debated: The restric- 
tions would make it more simple to 
develop a national forest conservation 








an expc 
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that purpose, as sug 
is certain; whether such restrictions 
did or’did not ultimately reduce the 
cut in Canadian forests it would re- 
tain for Canadian mills and workers 
in Canada wood that is now being cut 
down for mills and workers in an- 
other country. ° 

It has been found that the United 
States mills owning timber lands in 
Canada have failed to participate 
generously in efforts at conservation 
and forest protection in Canada. They 
have hurried to get the wood out. 
They have cut Canadian trees and 

(Continued on page 16) 


GOVERNMENT WILL 
NOT STIR EMBARGO 


Policy One of Letting Sleeping 
Dogs Lie But Opposition 
May Not Agree 


From Our Own Correspondent. 

OTTAWA.—The proposal to place 
an bargo or export tax on pulp- 
wood apparently finds little favor in 
government circles. At least.. there 
ire no indications that such a policy 
will be adopted. 

The situation appears to be that 
there is-a general election in sight. 
All the signs point to it. Of course, 
it may not come, for many things 
may happen to cause the government 
to postpone a dissolution. But the 
usual indications that precede one 
are increasing. 

It seems to be settled policy to 
make as strong appeal to the farmers 
and settlers as is sible, this being 
considered good Ee icy because of the 
uncertain attitude of some of the in- 
dustrial centres. : 

It is Shonent that if an embargo 
were seriously considered the Pro- 
gressives would come to the rescue of 
the settlers in the northern portions 
of these two provinces, and it is well 
known that the government has no 
desire to incur such epee 

The Opposition speakers have con- 
sistently supported either an embargo 
or an export tax during the discus- 
sidn so far this session, but members 
to the left of the Speaker cannot 
effect fiscal changes. 


C.N.R. Spends Millions on 
New Montreal Terminal 


From Our Own Correspondent. 

MONTREAL.—The Canadian National 
Railways is understood to have taken 
options on large blocks of centrally 
located Montreal property for site of 
new terminal station and hotel. The 
property includes valuable sites adjoin- 
ing present Canadian National tunnel 
station, inerney the Stephens property, 
which was stated some time ago to have 
been placed under option with New 
York interests for a new hotel. Mil- 
lions of dollars are involved in these 
transactions, which have been carried 
on quietly. The purpose is to give the 
Canadian National a new terminal sta- 
tion in the heart of the hotel, theatre, 
shopping and business districts. 



























ly the revenue that 
tax, 


embargo, important fac- 
tor in forest protection if applied for 
ested. One thing 
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MARITIMES WILL — 
MOVE ON OTTAWA 


IN FULL FORCE 


A Deputation One Thou- 
sand Strong is Being 
Talked of 


HAVE MANY DEMANDS 


Likely to Get Some Support 
From West But Prairie Pro. 
vinces Have Their Own 
Case to Make 


From Our Own Correspondent. 

OTTAWA.—The notion that this 
would be pretty much a Western ses- 
sion dealing chiefly with matters re- 
lating to the Crow’s Nest Pass rates 
is being dispelled by the billows of 
representation that are ro in 
from the Maritime Pies ae is 
generally known, almost every year 
the provinces down by the Atlantic 
make some kind of re resentations, 
but this year they will outdo any 
thing of the kind that has yet been 


The capital hears that a deputation 
of about 1,000 is being cngeuiaal to 
wait upon the government. -Pos- 
sibly by the time it arrives it will 
have dwindled to a few hundreds, but 
even that would be im Re- 
membering how the farmers’ deputa- 
tion from the West influenced the 
government’s policy 15 years ago, 
possibly the wise men of the East 

ope that a similar demonstration on’ 
their part might be equally effective. 

There is no doubt that the people 
of the Maritime Provinces are in 
earnest in their agitation for more 
considerate treatment. What is more, 
their agitation appears to have gath-. 





ered much strength, use those 
behind it have apparently been able 
to subordinate politics. They have. 


the | been learning a few things from the, 


prairie Progressives and tin 

gether, Evidence of this ay Sennconl 

if a new paper advocating Maritime 

rights, . which . is being ~ circulated’ 

nee the M, oy ee which declares 
e example o rogressi 

mast ie Seow 
e Maritimers do gi 

_ keep to er 8 cat 

rs_ the) undoubtedly ¢ 












nd in such a confused tical situ 
tion as exists to-da Same aae sure 
to be quite a factor. Just now there 
appears to be somewhat of a disposi- 
tion on the part of the old parties to 
(Continued on page 3) 


Simpson Heads Deny 
Sale to Sears-Roebuck 


During the past couple of weeks there 
have been various vague rumors circulat- 
ing with regard to changes in the control 
of the Robert Simpson Company, in which: 
the dominating interests are held by a 
For headed by Sir Joseph Flavelle and 
H. H. Fudger. The official attitude re- 
garding these rumors has been to ignore 
them—to give neither denial nor cenfir- 
mation. However, where definite reports 
have been printed mentioning Sears- 
buck Company of Chicago, as purchasers, 
a definite denial has been issued from 
the executives offices. THE FINANCIAL 
POST understands that no proposal af- 
fecting the control of the company has 
come before the board of directors. 


Manufacturers Carry 
Bulk of Business Tax 


_The total income assessment for the 
city of Toronto, according to a statement 
issued by Commissioner Forman, is $76,- 
812,535, or 8.7 per cent. of the total city 
assessment. Business assessment ac- 
counts for $90,595,287, or 10.3 per cent. 
of the total; building assessments were 
$361,058,251, or 41.1 per cent, and land 
assessment $349,280,650. 

In the business tax, the most heavily 
assessed are the manufacturers, their 
real property bearing a levy of $43,242,- 
562 and their business assessments total- 
ling $26,183,282. : 


FEATURES 
oOOooOoonnalz=o=i—Y—=e=aeae__e_eeeee 


Ontario Now Making Strides To- 
wards Recovery .. .. .. .. .. .. 
Who Really Pays the Sales Taxes 
Charged To-day? .. .. 
Brokers Advise~ 






Se ad 


Clients to Buy 
Cheaper Stocks .. .. .. .. .... 
“ Telephone Earned 9% in Past 
ORE i eae. 0 ag 6 wee ee 
Woods Mfg. Co. Has Better Out- 
look as Trade Grows .. .. .. .. 
Larger: 


Corp. 
Paetits Wale ns SSS. 
Shawinigan Power Profit in 1925 
Record Breaking .. .. .. .. .... 
MacKay Group Find Business Aid- 
O68 OF Madea ses 255k. oS ee 
Small Issues Again in .Demand on 
Mining Market ..... .. .. .... 
Small Accounts a Serious Leak for 
Bank Pretits ic... oS 
Sir Vincent Meredith, Outstand- 
ing Success in Outstanding Family 10 
Funds Abundant but Bond Market 


oer nseraanfs> & Ww 


Remains Quiet .. .. .. .. .. .. 12 
Redraws Canada’s Profit and Loss 

ROCOUNR ce le eae ees eee 
Toronto to Have Central Control 


of Utilities cc... bcuseae 
One Million in Free Policies is 
Givem AW@y.. cscs se ke ee owe 
Fire Insurance as New Field for 
ennee es Sc oe ebb ka oe eee 
Alberta on Edge of Another Wild 
OU TOONS sa. oe har os. we we eee 
City Dairy Sales Are Highest in 
History .. .. . ce I€ 


Editorial—Who Benefits from Coal 
Strikes? — Government Have 
Enough To Do—Smuggling is Ser- 
ious—What Can We Hope For? 10 


mat- 2 
Pon Bs 








































































































SN en eee ne 


ene eee ee as 


Bl hain eae 


ee ee ee eae 


et ee re 


a nee es ey " = — . 
ek ie i ei to Pr 7 ow es a Se ee ed eS ee eae a eee 
wa a ett = lan etn enn nv enn spews - ~ -~ — aatewate 
Ba a eh oa Bs Dt 5 ss : 


Rhee ene ee aos 


oe ee 
eign service of this Bank is 


Bank of Montreal 


Established Over 100 Years 


TheWeybum Security Bank | 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


Simpson, Pres., imoopel™ Minn.; Jos. Mer- 
ns, Vice-Pres., Weyburn, Sask.; J. A. ride, Weyburn, Sask.; 
Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. 
White Reck, S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. 
Powell, . Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 
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March, 1 

business on the 14th day of February next. 
The Transfer Books will be closed from the 
the 28th day of February, both days inclusive. 


By order of the 
J. W. HAMILTON 
Winnipeg, Jan. 16th, 1925. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 
TORONTO, Federal Building 

AUTHORIZED CAPITAL - 6, 


Sells Securities to Farmers 
—by Long Distance 


“We find the long distance telephone the most 
satisfactory method of reaching the farmers on 
our lists,” says a Montreal Investment banking 
house. 

“In telephoning to farmers we always have the 
operator leave a message for him to call us. This 
prevents us from bringing him on a long walk 
across the farm if he may be busy. When he 
comes in at noon or later in the day, he gets in 
touch with our office. We make our offering 
to him, we get the decision at once. 

“We sold $25,000 of a single issue of bonds 
to one farmer and did it entirely by long dis- 
tance.” 


Each new subscriber adds to 
the value af YOUR telephone. 


FRANK KENNEDY 
Manager 
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ONTARIO IS NO 
MAKING STRIDES 
TOWARD RECOVERY 


Rural Parts Prosperous But 
Industries Are Still 
Depressed 


There can be no doubt that condi- 
tions in Ontario have improved very 
substantially during the past year, 
but there are still unfavorable fac- 
tors at work. Of the two large 
branches of industry, agriculture and 
manufacturing, the former is in a 
most favorable position in view of 
the combigation of increased output 
and .enhanced prices. The latter, 
however, is stil] considerably de- 
pressed. 

Despite the fact that Ontario is 
usually thought of as one of the in- 
dustrial provinces rather than an 
agricultural area, the value of On- 
tario’s farm yield is far ahead of 
that of any of the other provinces. 
The 1923 farm yield was more than 
$400,000,000, as against the next 
largest, that of Saskatchewan, of 
$291,439,000. When this is taken into 
account, the importance of a sub- 
stantial increase both in yield and in 
prices is evident. In addition to the 
— crop and price increase, there 

s been a substantial enhancement 
in livestock output and prices. As 
shown in the accompanying chart 
agricultural priges, including anima 
and vegetable products, rose during 
the yeas, in terms of percentage of 
the 1913 average, from approxi- 
mately 125 to 165. This rise virtually 
all took place during the past six or 
seven months. The increase in the 
volume of all of the leading grains is 
shown also in the 


MILLION CusHels 


chart. By virtue 1923 . 
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of these important farm changes, the 
rural sections of the country are en- 
joying better conditions than has 
een the case for some years. Back 
debts are reported as being liqui- 
dated, and rural retail business has 
risen in volume materially. 

Apart from thre portion of better 
rural business that is inevitably re- 
flected in the towns and cities, the 
industrial areas are still looking for 
improving conditions. The steel in- 
dustry, of course, has picked up re- 
cently as a result of the receipt of a 
few substantial orders for railway 
and other equipment, and the hard- 
ware trades are reporting some im- 

rovement in demand. The Algoma 
Steel Corporation reports that some 
500 men have been added since the 
first of the month, ahd that substan- 
tial railway orders have been re- 
ceived. The automobile industry is 
also beginning to feel the effects of 
increased spring demand, and a 
higher volume of business is ex- 

ted on account of increased buy- 
a power, 

e mining industry has made im- 
portant gains, and 1925 offers to be 
a very profitable year. At the same 
time, last. year’s output fell below 
that of the previous year, the figures 
being $74,876,394, as against $79,- 
916,836 for 1923. Statistics showin 
he increase in Ontario’s farm an 

ining output of late follow: 


Grain Output (bushels). 
h Oats 


ea 
1922 .. .. .. 19,892,461 116,033,569 
1928 .. .. .. 18,537,004 103,485,442 
1924 .. .. .. 23,345,474 114,249,129 


Mixed Grains Potatoes 

1922 .. .. .. 21,270,479 20,349,541 

19238 .. .. .. 28,880,889 19,131,980 

1086)... 0%: os SOAR 24,966,530 
Value of Farm Property. 
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GRAIN EXCHANGES 
VINDICATED BY 
TURGEON REPORT 


Value of Future Trading is 
Explained in Care 
Analysis . 


a 
Frem Our Own Correspondent. 
_ OTTAWA.—One of the outstand- 
ing features. of the Grain Enquiry 
Commission’s report is the commend- 
ation it has for existing grain han- 
dling facilities, and the crop market- 
~ machinery generally. It ne Se 
taken for granted that this has been 
the most exhaustive enquiry under- 
taken in any country into this busi- 
ness, and the surprising feature is 
that so little fault is found in this 
report of very nearly 100,000 words. 

An especially striking feature is 
the vindication of the bam 
Grain Exchange, which for lon 
been the target for much criticism. 
This has been quite effectually dis- 
pelled, the general tenor of the re- 
mee on this ee being that the 
armers of the West would be much 
worse off without the Winnipeg 
Grain Exchange. It is probable that 
grain exchanges generally through- 
out this continent will consider the 
Pg as a vindication of their meth- 

generally. 

The principal observations of the 
report on the exchange are as fol- 
lows: 

“The broad fact that the men and the 
companies, interested in the movement of 
grain, have united to form an organiza- 
tion to facilitate their business and to 
protect their interests, in itself, no more 
places them outside the protection of the 
law than any other o ization with a 
similar aim, such as the Canadian Manu- 
facturers’ Association or the United Far- 
mers of Manitoba or Alberta. 

“In 1907 the government of Manitoba 
brought the Exchange into court. Mr. 
Justice Phippen pointed out in his judg- 
ment that the right of a body of traders 
to protect their interests must be re- 
spected as long as the public interest was 
not unduly impaired. He found that 
there was no conspiracy to limit unduly 
the facilities for transporting, producing, 
See supplying or dealing in 

n. 
“The present lengthy and searching 


investigation doés not seem to have dis-| CN 


closed any fact of such importance as, in 


a general way. to disturb this finding. | N 


The Winnipeg Grain Exchange does not 
appear to have erected undue barriers 
to the free and natural competition of 
commerce. And it must be emphasized 
that freedom of competition. under the 
present system of organization is the 
surest guarantee to the farmer that un- 
due profits are not being made or that 
the best service is not being rendered. 
“At the present time there is no evi- 
dence that bona fide traders or dealers 


in grain have been prevented from be- | Im: 


coming members of the Winnipeg Grain 


‘ 
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Exchange and sharing in the advantages 
that the organization offers. 

“After pointing out that the farmers’ 
elevators belonged to the Exchange, it 
is also noted that the Alberta Wheat Pool 
has obtained representation on it. The 
Grain Exchange cannot, therefore, be 
deemed a close ‘corporation which keeps 
out of its membership all new competi- 
tors appearing, thereby restraining them 
from taking advantage of the facilities 
for marketing that have developed in 
Western Canada. 

“In so far as the Exchange, therefore, 
is an organization to provide _for the 
maintenance of a market place, it forms, 
without undue restriction, a necessary 
and beneficial link in the marketing of 
western in. The Exchange does not 
of itself Toy or sell grain. It does set 
up the machinery under which grain can 
be conveniently bought and sold. It does 
not appear then that there are any un- 
due restrictions placed either upon ob- 
taining membership in the exchange, or 
upon making use of this machinery in 
the buying and selling of grain.” 

After a further analysis of the na- 
ture of speculation, the report goes 
on to discuss the recent decision by 
United States courts, that grain ex- 
change operations as such are not il- 
legal. Caution is given, however. 
against speculation on the -exchange 
by those who are unfamiliar with all 
the details of the operations, and 
those who are not possessed of the 
business ability required, 


Canadian Conditions } 
oO 
Cor Inte. 
Week Feb. 7 


58,000 

1925 
Yr. to date 298,210 
Grain 
Aug. 1 to 


Feb. 6 
Buildings— 


1924 

61,547-+ 2.8% 
1924 
286,813+ 3.9% 
186,960,287 $04,010,786—88.5% 


5 1924 
oe si ie.ase mee eer 3.6% 
120,174,568— 5.9% 


January .. 


12 months ..112,978.719 
Bank anuary— 


1925 1924 
$1,405,460,821 $1,835.063,488+ 1.4% 
Savings ; 


Decem. 
Current 


1924 1923 
December $938,711,730 $1,011,612,518— 7.2% 
Net Dominion Debt—Jan. 31— 


1924 1923 
$1,287,611,267 $1,180,087,180+ 4.8% 
By Banks— 


1924 
$2,415,471,564 $2,411,388,604+4 .18% 
Railway 
Decem 
1923 
$19,136,674—18.0% 


15,180,546—21.3% 
3,956,127— 5.7% 


1924 
. + $15,690,171 
11,960,870 
Net .. . eee. 


3,729,301 
November— 
.N.R, . . .- 20,946,128 
Oper. ex. . . 17,281,819 
WE as 8,714,804 
12 Months— 
1924 1923 
C.P.R. .. .. $182,502,156 $195,837,089— 6.7% 
Tr. ex. .. 146,274,914 158,858,079— 8.8% 
Net . .. .. 87,227,241 37,479,010— 0.6% 


11 Meonthe— 
C.N.R.*. . .216,271,446 230,482,880— 6.1% 
Oper. ex. . .201,787.478 213,769,380— 6.1% 
Net - ++ 14,488,968  16,723,068—13.4% 
Trade— 

12 months, Dee, 31— 


1924 

Exp. . . .$1,058,067,898 i 4.2% 
+ 808,195,578 030 515—10.6% 
249,862,825 111,918,759-+4-123.2% 


C.P.R. . 
Oper. ex. . .. 


iP. . . 
Bal. . . . 
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To the Holders of the Five Per Cent. Debenture Stock of the 
Montreal Tramways 


NOTICE IS HEREBY GIVEN that a meeting of the 
‘Holders of the Five Per Cent. Debenture Stock of the 
above named Company, secured by Trust Deed date 
the 1st of October, 1911, passed before H. M. Marler 
N.P., and made between the said Company and The 
Royal Trust Company, .as Trustee, has been conven 
and will be held at the head office of the Company, 
Street Railway ClHambers, 78 Craig Street West, Mon: 
real, on the 27th day of February, 1925, at twely 


o’clock noon. The said meeting will be held for the» 


purpose of considering and, if deemed advisable, of 
passing Extraordinary Resolutions dealing with th 
Company’s affairs and property on the general lines 


set forth below and sanctioning an arrangement pro-: 


posed to be made between the Company and the Stoe 
holders involving an exchange of all outstanding De 
benture Stock for General and Refunding Mortgas 
Sinking Fund Gold Bonds of the Company and, to 
such extent as may be necessary, to sanction any modi- 
fication or compromise of the rights of the Stockholder 
against the Company or against its property resulting 


from such exchange and authorizing and directing the © 


Royal Trust Company to aét in accordance with the 
said Resolutions and to do all things necessary for thi 
proper carrying out thereof. 


The Resolutions to be submitted will cover the fol- 
lowing special business :— 


1. To sanction an arrangement proposed to be made be- 
tween the Company and the Stockholders under which the 
. Five Per Cent. Debenture Stock of the Company at any time - 
issued and presently outstanding under the provisions of the 
Trust Deed above mentioned, is to be exchanged for Thirty- 
Year General and Refunding Mortgage Sinking Fund Gold 
Bonds of the Company, bearing interest at the rate of Five - 
Per Cent. Per Annum, forming part of an issue of Bonds to 
be authorized and issued from time to time not exceeding in 
all a principal amount of $100,000,000, and bearing interest 
not exceeding for any Series a maximum of Six Per Cent. per 
annum. 
2. To agree that the said exchange be made on the basis — 
of $101 aggregate par value of the said General and Refund- 
ing Mortgage Sinking Fund Gold Bonds for each $100 aggre- 
gate par value of the said Debenture Stock, the Company 
paying interest upon the said Debenture Stock up to but not 
after the Ist day of April, 1925. 


3. To provide that upon the Company depositing with The ; 
Royal Trust Company Thirty-Year General and Refunding 
Mortgage Sinking Fund Gold Bonds of the issue above re- 
ferred to, bearing interest at the rate of Five Per Cent. per 
annum (or interim Bonds or certificates exchangeable for 
definite Bonds) of the par value of all of the Debenture 
issued and outstanding under the term 

‘the first of October, 1911, together 


Stor, 
Bg Ant tes ec ee 
ee 


of the said Trust. 


Per Cent. thereon, and upon payment of all the costs, charges, 


expenses and remuneration of the Trustee, the said The Royal 
Trust Company shall forthwith cancel the said Trust Deed 
and all mortgages and charges securing the said Debenture 
Stock and shall if necessary reconvey and transfer to the 
Company all properties and assets charged thereunder and 
shall acknowledge that all principal moneys, interest and 
other moneys payable by the Company under the said Trust 
Deed have been paid and satisfied, and generally shall, at 
the expense of the Company, execute and do all such deeds, 
documents and things in connection with the above matters 
as the Company may reasonably require. 


4, To provide that all Holders of the said Debenture 
Stock shall, on or before the first day of April, 1925, deposit 
their certificates of Debenture Stock, duly endorsed in blank, 
at the office of the said The Royal Trust Company in Mont- 
real, or at the office of Aldred & Company; Limited, 24-28 — 
Lombard Street, London, England, for the purpose of com- 

, Pleting the exchange of Debenture Stock covered by such cer- 
tificates for the Bonds of the Company so to be issued in 
exchange therefor, and to provide further that the only rights 
of the Holders of such Debenture Stock after the said first 
day of April, 1925, shall be to receive from the Company 
Bonds of the issue above mentioned in the amounts and on 
the basis of exchange hereinabove provided. 


5. To provide that any modification or compromise of 
the rights of the Holders of the Debenture Stock against the 
Company or against its property resulting from the Reso- 
lutions to be passed at such meeting be sanctioned and 
confirmed, . - 


6. To pass such other or further Resolutions, as may be ~ 
deemed advisable by the Stockholders. 


MONTREAL, 12th February, 1925. 


‘BY ORDER OF THE BOARD, 


% 


Secretary-Treasurer. 


Electrical Energy | 
in the City of Montreal | 


RELIABLE 
(6) Hydre-Electric Available for use 24 hours Approx 


CONTINUOUS UNLIMITED 


‘imately 
Power plants and large per day and every day. . available. 
steam plant Reserve. Ne restrictions. = 


FOR POWER, LIGHT AND OTHER PURPOSES. 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 
Power Blidg.,.85 Craig St. West, 


Low Rates For Service 
Tel. Main 4040. Montreal. 
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agegre- e fe y many that the sales me, and unless some 
ompany tax is being charged with a ain that| Wholly unexpected intervention oc- 
aan it does not bear 4lone. The charge|°¥rs, they wili probably be posted 
should be levelled against taxation - within a few days. Then the miners 
a whole, and the high jevel of taxa- will walk out, an action authorized by 
eh Th tion in the country rather than the recent Sydney convention. It is 
The against any specific tax. In consid-|"°t thought that the miners will 
sean ing hatin of the an nn | nk 00 een ie by OF COMMERCE 
ove re- , it must no orgotten engineers and mainten- 
a that other nations have ir aoa, ance men and leave the bits to 
t. per Pp 
oe and it is only when the whole level drown, for the present, but the mat- 
e for of taxation in the country as a whole| ‘®t may get beyond their control, 
e Stock is higher than in competing countries | P@rticularly as Jim McLachlan in his 
st Deed - —as is likely the case in ada to-| Vommunist paper, the Labor Herald, 
of One “ ay—that the burden becomes a se-| ‘8, Continually advising the rank and 
haere : — factor for the exporter to con- oad ne See *. a oe cent. strike, 
2 Royal Upon the past you may Ecbnomists, anil h en te . . e battle cannot be|” 
it Deed judge the future. _ to oftes ah a few Fert sees 4 cee — ni ’ 
benture Upon equipment. im- ules to follow in determining who| MARITIMES WILL 
> . f ll i - 
to the mediately available de- | cent gathering at Mctill’ Universite MOVE ON OTTAWA 
er and pends ability to accom- Prof. Hemmeon, of the department IN FULL FORCE 
st and plish the task in hand. of political economy, outlined some of —_—— 
these principles. (Continued from page 1) 


pay more attention to the Maritimes 


| Trust a ‘ 
ae , We point to both and . 
than to the prairies; for neither of 


invite your enquiry. 


Taxes On Necessities Passed On 
He felt that taxes on the necessi- 























































deeds i 
, : ties of life and on many luxuries were | ‘®®™ are quite sure that they will 
natters likely to be passed le to the con- - much support from the country 
The sumer, the inelastic demand making matiee wad aliens and Calgary no 
° is simple. axes on necessities : . 
anil Foundation Company | were, therefore, paid by consumers ae is no doubt that parliament 
leposit 4 LIMITED as well as taxes on many luxuries|;;° Come to realize as never before 
— bout Oy the, aly te seuomens of the atation tha 
’ 4 . ncome taxes that were to be re- : ame _ vrovinces. 
Mont- a, Engineers & Contractors garded as a factor in cost of ersdue- Some passages in Mr. Marler’s speech 
24-28 | MONTREAL tion were likely to be shifted; for in-| 7) the address bore evidence of this. 
aaa q stance, taxes on interest. he feeling is that between mining 
oe z On the other hand, there were a and their other varied industries, On- 
h cer- number of taxes that’ were likely to | ‘#™o and Quebec will get along’ fairly 
ued in be abolished by the producer instead ree British Columbia seems also 
rights J. ROCCHETTI of being passed on. Such were the With cane a prety fair business. 
i first M.E.I.C., A.M.A.LE.E. ie a Be eee eae to remain high’ for a ak ee ae 
5 of depression, when buying was re- a » ine gen- 
ioady i ELECTRICAL AND MECHANICAL eee tek the Sddition e. ease cral opinion is that the prairies will 
nd on é Specifications, Supervision, Re- || would serve only to further restrict-| ©. '? Pe. ood shape. But it is 
: ports, Power pylasts, Sub-stations, Trans- ing. Taxes on goods produced by —— out the Maritimes have no 
erent eg eae ran monopolies were also likely to be ab- wheat to sell, nor have they many A 
ise of , sorbed by the monopolies. Canada| °! the other things that make the — 
st the was a country that lent itself to the EET of the West fairly well-to- 
development of monopoly conditions a f . 
Reso- of production more than other coun- s far as the Progressives are 
i and L H Charl gC tries. There were, monopolies in the poem ideas alae an eS 
: production of goods, in provision o ympathy be- 
S er a OE ROMPARY Bi services, etc. ‘As it was to be pre-| oreen them and the Maritimers, The When Your Banker Says—No”’ 
3 7 a ‘ own 
y TORONTO Elgin 3056 sumed that the prices fixed by these the sea have found common areuak 5 





monopolies were not based upon cost 
plus profit, but on the highest price 
that would maintain consumption at 
a high level—that is at a price repre- 
senting all the traffic would bear and 
yet low enough to stimulate consump- 
tion—then the addition of tax charges 
would only serve to reduce consump- 
tion. For that reason, taxes levied 
on monopolies and goods produced by 
monopolies were usually absorbed by 
the monopolies. 
Difficult to Define Principles 





in the claim that they have not got 
as much out of the tariff as have the 
central provinces. So the Pro- 
gressives may be depended on to do 
what they can for the Easterners. 
The Mayitimers will get a good 
hearing, for the feeling is growing in 
and around parliament that there 
may be more in the talk of secession 
than most panes have been disposed 
to credit. Politicians realize that this 
is a very difficult country to govern; 
they know that the four distinct geo- 





A certain business man was caught in a “tight money” 
situation, and the bank refused his usual accommoda- 
tion, quite unexpectedly. He had to tell his employes . 
that the pay roll would not be met until “next Monday.” 


On Monday his troubles were multiplied a hundredfold 
because of the talk his men had indulged in over the 
week-end, to the injury of his credit. 
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urer, It was felt, too, that taxes on lux-| graphical divisions into which 
VALE OF AVOCA uries were less likely to be passed on| Dominion is divided do not meke S He had no “Emergency Reserve.” 
p ae than taxes on necessities, because| unity. These considerations have 
articalarly tien fer Five Houses there is a very elastic demand for brought many to the conclusion that The hard iob kle is th “R i "s job,” be- 
$70 PER FOOT luxuries easily affected by changes in| if anything can be done to improve e hardest job to tackle is the eceivers job, Db 
price. Therefore, the increase in| conditions, action had better be cause the most potent factor for success, Commercial 


taken. 

It would not be surprising if, as a 
result of the Maritime agitation, the 
British preference were confined to 


prices of luxuries would, affect the 
demand. Producers shouldered the 
tax rather than allow the demand to 


be adversely affected. 
s ; imports entering through Canadian 
Oil Drillers Would Tap ports. Halifax and St. John want 


Medicine Hat Gas Area| ™pre business, and they dislike to see 
freight destined for Canada routed 


MEDICINE HAT.—United States oil| through Portland and other Ameri- 


people have proposed that the city give | Can ports. 
permission to sink a deep test well for 


Credit, has been destroyed. | 


If you are a business man, a letter from you will bring 
a few worth-while suggestions from the Head Office 


' of the 


Canada Life 


H. R. DOUGLAS 


Elgin 3308 Mail Building 
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wie selecting a Trust Company as an Execu- 
one whose fixed policy is to give 


















; Financial Assistance. 


to Estates being administered by it 




































300,000 ; il i ney Fi 
J oil in the city’s gas area. C. E. Roth.| Much New Mo 
ony UP CAPITAL Kansas, — ane Propet - — Way to ee ch 
drill a well to a depth o eet, and, 
RESERVE $1,259,430.36 if necessary, expend the gum of $75,000 _-— 
The Imperial Canadian| «" portion of ft» petroleum rights. within nice is entering British Columbia ef tho | C 
a portion of its petroleum rig n | panies is entering Britis olu a atthe 
1a anadian the city limits and arrange for a limited | rate of $4,000,000 monthly, says Hon. W. Assurance ompany 

ated rust Co. gerenge. of notvelqus enaa in ie, en eee, ee of wien. oa cae cap- 
ty. e city is as to un e re- of new companies registered to do 

: Executor, Aunties, Assignee, Trustee, | ,,yment of the money expended, not to/| business in British Columbia in the last Head Office = oe Toronto, Canada 

West, exceed $75,000, with interest at 6 per | 23 months was $90,000,000, or at the rate 

treal. Head Office, Winnipeg. cent. in ten years’ time.| A plebiscite will | of $4,000,000 a month, as against $2,000,- : 
be taken before the a ment is rati- | 000 a month, the rate at which it was ¢ 


__ Branches: Saskatoon, Edm 
C a Regina, onton, 


» Vancouver, and fied by the city couneil.| coming in 10 years ago. 
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Private investors by pursuing 


policy are 


kept closely in touch with all information affect- 


ing their holdings. 


We will be pleased to review your list and 
make valuations without charge. 


DOMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE 
Canada Life Building 


Established 1991 
E. R. WOOD, President 


LONDON ENG, OFFICE 
No, 6 Austin Friars 


Head Office: 26 King Street East 
TORONTO 


The Securities Markets 


BUY THE CHEAPER 
STOCKS, BROKERS 
ARE ADVISING 


This Advice Taker to Mean 
That High Ones Are 
Near Top 


MARKET INDICATOR 
‘eek Feb. iad Week Feb. 11 Feb., 1924 
we 4 
High Low High Low High Low 
75.4 73.2 75.5 78.2 “711.6 66.9 
During the past week New York 


has suffered a temporary setback and 


staged just as quick a “come back.” 
The break was not unexpected. Brok- 
ers have been predicting it for some 
time. The surprising thing is that 
the bears stayed in the open for such 
a short time. The actual decline lasted 
but a couple of days and then the 
bears went scu oe cover with 
the result that the bulls again took 
hold and there is another upward 
move registering though in a very 
irregular manner. The old buoyancy 
is not apparent. 

Canadian lists did not move back 
with New York but the tension which 


was reflected by lessened trading of 
an irregular nature at both Montreal 
and Toronto. The slight recovery in 
New York has, however, shown 
stronger on the Canadian exchanges 
than it has in the former. Tradi 
has been somewhat heavier and w 
distributed 


The trend of the market is shown 
by the following table: 

Gains Loss Unch. Ttl. 

Banks . 0 


Paper .. .. 

Steel .. .. .. 

Milling .. .. . 
SPREMNENOO =. 05s aw ies 
Transportation . .. 
OEMOOR a sé 55 os 
Industrial .. . 


_ 
eaxnoko 


4 
19 


60 164 
Brokers express the opinion that 
the —— lists still es a — 
ber of g purchases bu ey ad- 
vise the purchase of the cheap stocks, 
and in this give evidence of a feeling 
that some of the high ones are quite 
close to the top. In this connection 
the point is being made that the great 
bulk of the buying is not to be re- 
rded as of the investment brand. 
Recatiaters have and are dominating 
the market with the result that the 
at bulk of the stocks have passed 
rom strong hands and are to-day in 
the hands of the speculators. This 
means that when a serious decline 
sets in, the break will certainly de- 
velop to serious proportions if the 
speculators rush in to unload. 

Hayden and Stone say: 

“To our mind the market has nearly 
entered the area of distribution. Dur- 
ing such a period we are likely to see a 
highly irregular market, with sporadic 
advances in a few issues. There are to- 
day few, if any, cheap stocks while dur- 
ing the advance a number of stocks, as 
is inevitable in any such movement, have 
reached prices certainly unwarranted by 
any record of earnings in the past and 
probably most generously discounting 
any prospect of future earnings. There 
is nothing that calls for any such dras- 
tic corrective as five years ago; simply 
the point has been reached where one 
should be satisfied with his profit.” 


Car and Rail Orders 
Cause Activity in Steel 


With C. N. R. car orders and C, P. R. 
and C, N. R. rail and fastening orders 
on the books of steel mills, and the 
¢eall from general industry for supplies 
on the increase, the majority of de- 
velopments in the metal-working indus- 
try over the past week have been in line 
with predictions of improvement, says 
Canadian Machinery. Five hundred men 
have been taken on at the Algoma Steel 
Corporation’s plant at Sault Ste. Marie 
since the first of the month. There are 
now about 1,200 men on the payroll. 
The open-hearths and one blast furnace 
start operations Feb. 20, in preparation 
for the starting of the rail mill March 
2. Work on hand will last four months. 
While the British Empire steel Corpora- 
tion did not benefit to any great extent 
from the rail orders announced last 
week, operations at the Sydney, New 
Glasgow and Trenton plants are on the 
increase. Through Besco’s London of- 
fice, negotiations have been conducted 
with Germany, and contracts have al- 
ready been closed for iron ore for 1925. 
When shipments from the Wabana fields 
commence this spring, it is anticipated 
there will be substantial orders on the 
books for foreign shipment. 


& | Faasseen 


; 
. , Ore receipts at the Trail smelter of the 


Consolidated Mining and Smelting Com- 
pany for the first week of February 
totalled 10,274 tons, and for the year to 
date 54,569 tons. 


Bird and Sons Profits For 
1924 Were Slightly Off 


Bird and Sons’ profit fell off lighly 
last year due to the let up in building 
during the last half of the year. The 
figures were $55,492, compared with 
$61,718 in 1923> With the balance for- 
ward there was available for distribu- 
tion the sum of $219,942 and after pay- 
ment of gesteasee ae wie 
to 7 surplus stood a . 

et ot Pe capital is uP from $368,- 
861 to $410,843. Bank 
amounted to $25, a year ago have 
been paid off and current liabilities re- 
duced from $94,606 to $54,213. 

Bird and Son, Inc., who are the large 
owners of the common stock of the com- 
pany have for the year 1924 cancelled 
the usual charge for executive salary 
and other charges to the extent of 
twelve thousand dollars, thereby in- 
creasing the income of the Canadian 
plant by that amount. 


Maple Leaf Asbestos . 
one te Beene bee 


oans whic 


—_————_— 


From Our Own Correspondent 

MONTREAL.—Indication of the im- 
proved market on asbestos, affecting fav- 
orably all Canadian producers, is given by 
the following, taken from the circular of 
the Maple Leaf Asbestos 

“We are sold up on all 
exception of Floats and XXXX for the 
next six months. We have to withdraw 
all prices*but shall take care of our regu- 
lar customers who have contracts with 
us. Furthermore, we feel it would be 
folly for us to commit ourselves for any 
tonnage in view of the proposed merger 
which in our opinion will be an accom- 
plished fact within the next 60 days. 

“Although we usually close down dur- 
ing December and January for a few 
weeks, for our annual repairs, we decided 
this year to continue operating full 
time.” . 

British American Oil 
Will Offer New Shares 

Shareholders of British America Oil 
are to have the right to subscribe to new 
shares, par value $25, at $30 a share, 
taking up one new for each five held. 
This wit magetiog emplozece subscri 
tions will make the capital issued $7,- 
000,000. The shares are now selling 
around 40. 

A satisfactory year’s business was re- 
ported for 1924. Business had increased, 
owing largely, it was stated, to the ad- 
dition of new branches and storage- 
distributing stations. Better conditions 
were also reported in the prairie prov- 
inces towards the close of the year, ow- 
ing to better prices prevailing for farm 
products. 

The company’s new refining plant, No. 
2, on the east side of the mn River, 
was reported now in active operation, 
and would permit the company to add to 
its business during the present year. 


Asbestos Merger Deal 
Still Under Negotiation 


From Our Own Correspondent. 

MONTREAL.—Apparently the stage 
has been reached in the negotiations for 
a merger of the asbestos companies where 
temporary deadlock exists between the 
principal parties to the deal. Directors 
of the Asbestos Corporation are declared 
to be unfavorable to the acceptance of 
the terms offered to them, while the New 
York interests who are promoting the 
merger are hesitant about increasing their 
offer. It is understood that the offer to 
Asbestos Corporation’s shareholders rep- 
resents a 7 per cent. first preferred stock 
in the new enterprise to the holders of 
the wresent preferred shares of the As- 
bestos Corporation and a 6 per cent. sec- 
ond preferred stock, on which dividends 
would likely be paid almost from the 
start, for the holders of the present out- 
standing common shares. This is declared 
to be unsatisfactory to the directors of 
Asbestos Corporation, who feel that bet- 
ter offers should be made for the pre- 
ferred shares of their company. Recent 
improvement in the asbestos market and 
the possibility of a good showing for the 
company during the coming year 
strengthens their resolve to hold out for 
good terms. 

W. G. Ross, president of Asbestos Cor- 
poration, has announced his intention of 
leaving for Europe next month, which 
means. that negotiations will have to be 
hurried along if they are to be completed 
before he léaves Canada. 


SHREDDED WHEAT DOES BETTER 

Shredded Wheat Co., Niagara Falls, 
N.Y., and subsidiaries, Canadian Shred- 
ded Wheat Co., Pacific Coast Shredded 
Wheat Co., and the National Food Co., 
showed net income of $1,416,641 for 
1924, an increase of $139,652 over the 
previous year. Gross income was $1,- 
991,226, as against $1,740,626 in 1923, an 
increase of. $150,600. The reserve for 
depreciation is $176,950, and for taxes 
$297,634. The amount available for dis- 
tribution, after adding the surplus 
brought forward from 1923 in profit 
and loss account, was $2,887,024, divi- 
dends amounted to 61,000,000, and 
special advertising $34,416, leaving a 
ao carried forward to 1925 of §$1,- 


Benson & Hedges (Canada) report 
sales for the month- of ecember 
amounting to $149,111, as compared with 
$219,391 for the eorresponding month of 
last "year. 
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GERMANY AIMING TO 
EXCLUDE OUR FLOUR 


New Tariff Provides Duty 
Against Foreign Grain and 
Products 


The announcement that the new 
German tariff precludes the r- 
ation of Canadian and other eat 
is no serious blow to our wheat trade 
as Germany’s imports of wheat from 
this country have been extremely 
small. During the three fiscal 
years, the avera not been in 
excess of 1,200, bushels, a negili- 

ye quantity in relation to our total 


e setting up of a tariff against 
flour, however, is som t more 
serious. During the fiscal year 1924 
German imports of Canadian flour 
was second only to those of the 
United eee totalling in value 
$10,313,280 in rison with $22,- 
188,665 to the nited Kingdom. 
Moreover, while the British figures 
represent a gradual annual decline 
over the past three years, Germany’s 
i nai nt built SP oa 

ra . The figures jum 

19,232 three years ago to 
$3,985,409 two years ago, and $10,- 
313,280 last year. 

Final information that the new 
tariff includes wheat flour has not 
yet been received, as the dispatch 
dealing with the matter specifies only 
“foreign grain.” At the same time it 
is assumed that wheat flour -is_ in- 


viously depends on the policy pursued 
last fall with regard to flour purchases. 
At a time when the world wheat supply 
is decidedly short, and no large crop 1s 
coming off in the immediate future, 
there is less tendency on the part of 
millers, and likewise flour purchasers, 
to protect future commitments. Whether 
or not the bakers had made large com- 
mitments when flour prices were at 
lower levels. depends entirely on indi- 
vidual buying policy. 


A dividend of $1.75 has just been de- 
clared on the preferred stock, and also 
on the new preferred stock of the 
Ogilvie Flour Mills Co., Ltd. The divi- 
dend is payable on March 2 to share- 
holders on record as of February 23. 


PROVINCIAL PAPER 
HAD BETTER YEAR 


Earned Better Than 9 Per 
Cent. on Common—Work- 
ing Position Good 

Provincial Paper Mills in 1924 had a 
manufacturing profit of $878,012 com- 
pared with $498,333 in 1923, an increase 
of 43 per cent. After all charges and 
preferred dividends were met the total 
amounted to 9.10 per cent. on the com- 
mon shares, Previous years’ figures were: 
1921, 11.39 per cent.; 1922, 8.32 per cent.; 
1923, 1.19 per cent. Sundry revenue for 
the year amounted to $8,755 and with the 
balance forward, $605,165, the total avail- 
able for appropriation was $1,491,932. 
Bond interest charges amounted to $97,- 
963; depreciation $280,000, an increase of 


$50,000, bad debts, bond discount and, 


taxes took $71,048, a total of $449,012, 
leaving $1,042,921 available for dividend. 
Common shareholders got 6 per cent.; 
preferred 7 per cent. or $329,000, leav- 
ine a balance forward to 1925 of $713,921. 
Manufacturing Profit $878,012 


cluded, as the German nationalist pol-| 5.4 Debts 


icy is very decidedly in favor of de- 
veloping all home industries possible, 
es} y where rts of foreign 
products are increas materially. 


No Announcement of 
Rise in Bread Prices 
No decision has yet been made as to 
whether or not a general increase in the 
price of bread will be the result of the 
recent upward tendency in the prices 
of flour and wheat, according to a state- 
ment given to the press this week by 
Mark Bredin, president of the Canada 
Bread Co. 
Whether or not the bread producers 


are losing by the recent price rise ob- 
aelnnnpanibtlitigtamestartineniniaiaiene aedlie aes os 


$713,921 
The company’s liquid position has im- 
proved by about $272,723, while book loans 
are lower, $325,000 to $150,000. It is also 
to be noted that so far this year a fur- 
ther cut to $85,000 has been made in the 
bank debt. Very quickly the balance will 
be met. This will leave the company only 
with bond and current charges and a 
year’s wood practically paid for. 


‘Natural Gas 
a public utility: investment 


The business of distributing nat- 

ural gas is based upon the same 

factors that other utilities are, 
such as: : 

1. Distributing a product which 
is a public necessity to a 
growing market. 

2. No inventory losses. 

3. No labor problems. 


4. Business on cash basis. 


As a field for investment first 

mortgage bonds of Natural Gas 

companies have proved tc be as 

safe and as profitable as other 
‘liti 


NESBITT, THOMSON & COMP: 


LIMITED 


305-7 Bank of Hamilton Building, Toronto 
MONTREAL HAMILTON LONDON, Ont. 


SHAWINIGAN WATER & POWER COMPANY 


The twenty-seventh annual report of the Board of Directors of the Shawinigan. Water & 
Power Company was submitted to the sharehalders of the Comparfy at the annual meeting 
held on February 17th, 1925. 


The financial statement shows 


gross earnings for the year as $5,741,079.36 and the net of 


$2,045,899.11 before depreciation. The corresponding figures for 1923 were: Gross earnings, 


tions and paying a dividend upon the Common Shares of 7%, the balance carried forward is 
$449,968.93 (subject to deduction for Income Tax). ; , 


STATEMENT OF CONDITION, DECEMBER 3lst, 1924 


Call Loans ... 


Janusry 7th, 1925 


. 


Operating ... 
Power Purchased 


Maintenance and Repairs . 
Taxes and Insurance 


General Expense 


Power Development 

Real Estate and Property 

Machinery ... ... 

Transmission Lines 

Moveable Plant and Equipment 

Prepaid Charges . 

Securities of Subsidiary and other 
Companies ... . 

Accounts and Bills Receivable 


OCCT eee eee eee 


159,302.15 


eeeeeeeeeee eeereetene 


oe eccesececccciccsces 17,245,496.21 


$51,415,296.65 


Audited and Verified, 
SHARP, MILNE & CO., 


Chartered Accountants. 


PROFIT AND LOSS ACCOUNT, 1924 
Gross Earnings for year — = ew $5,741,079.36 


299,399.01 
213,027.74 
191,183.25 


Water Storage Rentals 


(Provincial Government) 


Balance brought down 


117,719.00 
- 2,420,528.04 


$3,320,551.32 


| 
$5,110,539.10; net of $1,981,560.05 before depreciation. After making ‘the usual appropria- 


Interest on Mortgage Bonds and Sink- 


ing Fund Gold Bonds 


1,274,652.21 
$2,045,899.11 


Transferred to Depreciation Reserve ... 350,000.00 


Net Revenue 


Balance from 1923 after adjustments . 


$1,695,899.11 
229,069.82 


$1,924,968.93 


Distributed as follows:— 


Dividends for year 


Transferred to:— 


Reserve and Sinking Fund 


Fire Insurance 


Employees’ Pension Fund 


$1,400,000.00 
50,000.00 
20,000.00 


rve ’ ° 
5,000.00 


Surplus (subject to de- 


duction for Income Tax) 


449,968.93 ~ ° 
$1,924,968.93 | 


LIABILITIES 
Capital Stock ........... oN kee ar «+++ -$22,000, 
5%. Consolidated Mortgage 
Bonds ... 
Less: Bonds purchased 
Trustee” for Sinking 
rus or 
1,262,000.00 
——————_ 3, 738,000.00 
Mortgage Sinking Fund Gold Bonds .... 18,508,500.00 


Accounts Payable 512,637.72 


Bond Interest and Dividend payable 

in eee: ORD fi vec etinn ieee nse 
Employees’ Pension Fund 
Reserve and Sinking Funds $2,090,385.46 - 
Contingent and Insurance 


Funds 292,670.34 


2,962,879.20 


5,795,903.93 
$51,415,296.65 
——————SSS__ 
Approved on behalf of the Directors, 
JULIAN C. SMITH, 


W. S. HART, t Directors 


~ 


Since 1904 the Shawinigan Water & Power 
Company has shown a steady growth. The 
transmission and distribution system embody 
950 miles of high voltage transmission lines. 
The territory served reaches from Oka, north 
of the Lake of Two Mountains, to Ste. Anne 
de Beaupré, east of Quebec, and south of the 
St. Lawrence to Sherbrooke, and east through 
the asbestos district. 


The generated and purchased power of the 
Company amounts to 497,500 h.p. 


Due to economical operation and to the utili- 


zation of the best engineering knowledge, the 
Company is in a position to supply power at 
rates that make the’ Province of Quebec a 
desirable location for the establishment of 
any industry using considerable quantities of 
power. 


Officers: The officers of the Company are, President, J. E. Aldred; Vice-Presidents, Howard 


Murray, O.B.E., and Julian C. Smith; Treasurer, 


W. S. Hart; Secretary, James Wilson; Direc- 


tors, J, E. Aldred, Maurice J. Curran, Henry J. Fuller, Sir Lomer Gouin, K.C.M.G., W. S. Hart, 


Sir Herbert S. Holt, R. W. Kelley, 
Murphy, C.M.G., Howard Murray, 


Beaudry Leman, Gordon W. MacDougall, K.C., Col. G. P. 
O.B.E., and Julian C. Smith, General Manager. 
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Improved 
‘Industrial 
Conditions. 


Indications point to a general 


improvement in industrial con- 
ditions throughout Canada. 
The National Manufact 
Co., Limited, is the evolution 


H.B-Robinson & Co. 
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Investment Bankers 
* TORONTO 
35 King St. West 
Phone Elgin 1224. 


SAFE INVESTMENT 


OVERNMENT, Mutticipal, 
Public Utility and Indus- 
trial Bonds. 


Selected with careful regard 
to safety, dependable income 
- and marketability. 


Write for List. 


160 St. James St. 
Mortrea] 
63 Sparks St., Ottawa. 
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INVESTMENT 


and 
Safe investment and wise speculation 
are both based upon sound principles. 
By the application of logic to the 
purchasing of securities the risk is 
reduced to a minimum. 
Whether you contemplate securing 
your capital in sound bonds yielding 
@ regular incoine (investment) or seek 
higher returns from the fluctuations 
in good stocks (speculation) our ex- 
perience is at your disposal. 
We shall be glad to render you a re 
= upon any security, listed or un- 
isted, and without obligation. 
Accounts carried on 
conservative margin. 


JOHNSTON 
AND WARD 


Canada Trust Bldg., 
14 King St. E., Toronto 


i. Montreal Stock Exchange 
more { Toronto Stock Exchange 


Public Utilities 


BELL TELEPHONE 
EARNED ONE P.C. 


OVER DIVIDENDS 


_—— 


Year Brought New High 
Records in Assets and 
Services 


From Our Own Correspondent. 
_ MONTREAL.—tThe year 1924 saw an 
increase of $8,500,000 in the total assets. 
of the Bell Telephone Company. This 
immense degree of expansion was not 
without its problems and while the 
company’s earnings increased by a 
large amount the rate per cent. earned 
on the outstanding shares was slightly 
smaller than in the previous year. It 
figured out at approximately 9 per cent. 
on the outstanding stock as against 9% 
per cent, in the previous year. During 
the year the company finally caught up 
with the arrears of services that had 
kept its construction department under 
high pressure since the end of the 
war. It is to be presumed that with 
lower gosts of telephone equipment, 
and a consequent reduction in the capi- 
tal investment per station and with 
only the normal growth—which is sub- 
stantial—to take care of, that the com- 
pany will be able to earn a better re- 
turn upon its investments. As it is, the 
margin above dividend requirements is 
not as great as in the case of many 
telephone companies in other parts of 
the continent. 
New High Points Touched 

The report for 1924 shows new high 
records in assets, income and in ser- 
vices provided. The total operating rev- 
enues were $24,208,000 after meeting 
operating expenses operating revenues 
were $5,537,000, AfteP all deductions, 
including dividends, there was a bal- 
ance to be carried forward to surplus 
of $552,000, which was larger than last 
year’s surplus, but only because an 
appropriation of $200,000 for the em- 
ployees’ benefit fund which was made 
in 1923 was not duplicated in 1924. 

A comparison“ of the income state- 
ment for the past three years is as 
shown below. 

1924 
$24,208,411 


1923 
$22,225,714 
18,671.615 16,886,632 


$ 5,536,796 $ 5,339,062 


108,657 $ 89,485 
1,032,482 982,320 


Operating Inc. $ 4,395,658 $ 4,267,277 
Non-Oper. Rev. 719,482 695,876 


Total Gross Income. $ 5,116,140 $ 4,963,153 
Rent & Miscel. $ 95.1 


$ 652,057 
9% 
Millions Re-Invested 

This substantial surplus will be in- 
vested in further revenue-producing 
equipment. In this connection, the 
statement points out that in addition to 
the capital stock of $46,684,000 and 
bonds of $16,760,000, the company has 
invested in its business $49,435,000, rep- 
resenting reserve, surplus and pre- 
miums on capital stock on which the 
company is not required to pay inter- 
est. This amount is over 46 per cent. 
of the present capital stock and out- 
standing bonds, 

The significance of this feature is 
that the actual return to the share- 
holders on the amount that they have 
invested in the business, is less than 
what might be regarded as a good in- 
terest return. This would seem to indi- 
cate that the schedule of rates now in 
force on the company’s lines is not to 
be regarded as unreasonable. During 
the year, the number of stations in- 
creased by 50,607 and has now reached 
the total of 536,848. The gain was al- 
most as great as in 1923. There was an 
increase in long distance services de- 
spite the general subnormal business 
conditions. The explanation given for 
this increase is the systematic develop- 
ment of long distance business by the 
company. 

Expenditure on Capital Account 

Gross expenditure on capital account 
was $16,475,990. However, the net addi- 
tion applied amounted to only $12,000,- 
000, the difference being chiefly old 
plants displaced, 

In order to make possible further 
financing, the directors are asking the 
shareholders to give them power to 
increase, the authorized capital from 
$50,000,000 to $75,000,000 in order that 
additional new shares may be disposed 
of as money is required, 


$ 474,038 
9.5% 


International Utilities 
Shares to be Listed 


“RB” common shares of International 
Utilities, a holding concern with inter- 
est in Canadian and U. S. utilities, are 
now being traded in around 12 and 12 
on the unlisted section of Toronto Ex- 
change. The shares will later be listed. 
The company is capitalized at $10,000,- 
000 preferred, says a circular issued by 
A. Pardoe & Co., who are sponsoring the 
shares as a speculation. ere are two 
common classes, 500,000 shares of A and 
B, no par value. The perferred is all 
in the treasury, while only 190,540 of 
the “A” is out. All the “B” is issued. 
The company has two Canadian _inter- 
ests, both in the west, Canadian Western 
Natural Gas, serving Calgary, Leth- 
bridge and other centres and Canadian 
Utilities owning the entire capital stock 
of Northwestern Utilities, in, which 
holds exclusive gas franchise for Ed- 
monton, and Princeton Petroleum Co., 
Ltd., which owns oil leases in the Viking 


district. 


Montreal Telegraph Had 
Lower Revenues in 1924 


rom Our Own Correspondent a 
MONTREAD.—Reporting to sharehold- 
ers of Maritime Telegraph & Telephone 
Company, of Nova Scotia, the president, 
O. E. Smith, says: “In common with many 
other enterprises we have been passing 
through a very difficult period, during 
which it has been hard to make both 
ends meet; but we feel that this prov- 
ince has a wry before it, and that 
i lie ahead for us. 
~ novels from exchange service amount- 
ed to $1,075,405 as compared with $1,085,- 
858 for the Pp year; oe ae 
$372,652 against $382,780, re peceus 
$28,968, ener oat Cee pts 
477,026 again A70. . 
re meee wot operation have been re- 
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pesed a were es to $502,°563. Main- 
nance and replacements from $531 
to $492,547. After taxes, interest, a. 
there is a net revenue of $243,321, which 
with the balance of surplus in 1923 makes 
$261,297. Out of this sum, taxes, amorti- 
zation of discount on securities and divi- 
dends are met to a total of $248,636. 
The balance of surplus stands at $12,661. 
The company’s assets are carried at 
$7,686,871, and include among other items, 
land and property $6,604,969. Invest- 
ments, $2,977,425. Accounts receivable, 
$199,814, cash $201,302, unamortized dis- 
counts $126,549. Accounts payable stand 
$64,108, reserves for replacement and con- 
tingent at $1,655,269. 


Consumers’ Gas Allotments 
in Fair Demand; Price Up 


_Consumer’s Gas shares are holding 
firm around 165, while the allotments 
are in fairly good demand and are bring- 
ing Owners around 21%. These have ad- 
vanced from 120 and purchasers by_tak- 
ing them to the Gas Company can pur- 
chase a share of stock at 140, which 
makes the total cost of their share 161%, 
giving them a profit of 3% points on the 
present market. It has been stated that 
some shareholders were disposing of their 
shares and using the allotment to take 
up new shares, thus making a fair profit, 
less the quarterly dividend. 


TWIN CITY COMMON 


‘ Investors may have obtained a wrong 
impression from a discussion of Twin 
City. Common in the inquiries depart- 
ment last week. A turn was given to 
one observation that has been construed 
as casting some reflections on houses that 
have been interesting their clients in 
Twin City common. No such reflection, 
was intended. It was merely intended to 
indicate that Twin City has not had, of 
recent years, the same popular brokerage 
and investment following as it had in 
Canada fifteen or twenty years ago, 
when it was one of the most active and 
popular stocks on the Toronto and Mont- 
real exchanges. However, Twin City is 
regaining interest and trading has been 
on a good scale during the past two years. 
(See also page 7) 


Sugar Refineries Much 
Busier During January 


From Our Own Correspondent 

MONTREAL.—Holders of the sugar 
stocks will be interested in the report of 
the Dominion Bureau of Statistics which 
shows that the exports of refined sugar 
showed a slight increase from 83,000 
pounds in January, 1923, to 197.400 for 
last month. The increase is largely ac- 
counted for by the increase of the export 
trade to the West Indies and British 
Honduras. e 

Domestic and foreign shipments for the 
month of January were 45,610,517 pounds, 
which marks an increase of over 10,000,- 
000 pounds from the game period of the 
preceding year. 


MONTREAL COTTON 
EARNINGS SHOWED 
SMALL REDUCTION 


Advances Are Repaid, But 
Strong Liquid Position 
aintained 
From Our Own Correspondent. 

MONTREAL.—Despite the fact that 
the earnings for 1924 show a marked 
falling off, the annual statement of 
Montreal Cottons shows that the gen- 
eral position of the company was well 
maintained. Net profits amounted to 
$452,033, being composed of $276,631 man- 
ufacturing profits and $176,402 invest- 
ment income, 

The plant has been written down $528,- 
000, but during the year new machinery 
amounting to $166,539 has been added 
and on top of this, replacement machin- 
ery totalling $136,798 has been installed, 
so that in placing its valuation of $4,- 
785,937 on the property the company is 
making a conservative estimate on this 
asset. 

Surplus shows a drop of $3,000,000 
due to the fact that in previous balance 
sheets $3,000,000 preferred shares were 
not shown in the liabilities. This is, of 
course, merely a matter of bookkeeping 
brought about by consolidation of the 
statements of Montreal Cottons and 
Montreal Cotton Company, and the real 
surplus shows an increase of $26,000. 

Liquid Position Strong 


Both current assets and current liabil- 
ities have fallen off greatly and the liquid 
position of the company remains excep- 
tionally strong with a ratio between these 
two of almost 5 to 1. 

Current assets $3,841,311, against $5,- 
393,712, 1923, the reduction being due 
to the absence of government bonds which 
in 1923 amounted to $1,280,000, and the 
reduction in raw cotton from $1,418,102 
to $521,323. Current liabilities $803,006, 
as compared with $2,268,274 at the close 
of 1928, the reduction being due to the 
disappearance of advances which in 1923 
were shown at $1,383,313. The net work- 
ing capital at the close of 1924 amounted 
to $3,038,306, as compared with $3,125,438 
at the close of the preceding year. 

The report covers the year ending Dec. 
$1 and the pp aas ne the past three 

are as follows: 
ere ne 1924 1923 1922 


cocebes $275,631 $405,114 $412,996 
- 176.402 130,438 121,447 


-- $452,008 $535,552 $534,443 
30. 30,003 «= 30,143 


$505,549 $504,300 
62,708 50,889 


$452,841 $453,411 
390,000 300.000 


$ 63,411 


Man. pro. 
Other income . 


Total Earnings 
Bond interest .. . 


$ 62,841 
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WEEK ENDING FEBRUARY 17 


Div. Yield High 


BAAAPagaaaa 
SSaRssssass 


a 


Paper— 
Abitibi, com........... 4.00 
Do. pref 
Brompton Pulp........ a 
Laurentide. 
Price B 


b S Séanh 7 
Smith, Howard, com..... . 
Do 8 


St. Maurice Paper..... 6 
Wayagamack.......... : 
Steel and Steel Industries— 

s ek 60.0 see 

st e 

Do. 2nd =. a6 
Can. Car & Found.,com. . 
Do. 7 
Can. Foundries, pref..... > 
Can. Locomotive, ¢om... 4 
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7.71 
6.25 
8.04 
Dominion Radiator 7 6.82 
Dominion Bridge 4.44 
Dom. Steel Corp., Kea a 
N.S. Steel, com........ ‘ 
Do. ref 
Ontario Steel, com 


MO~300. . 
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Utilities— 
Bell Telephone 


Dom. Telegraph. 
Kaministiquia 
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Do. pref 
Mexican Lig 
Mont. L’H.& Pr. Gons.... 7 


Montreal Telegraph 
cena L. H. & Pr 
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Shawinigan 
So. aon Pots, com... .1.00 


Transportation— 
Can. Pacific Railway... .10 
Canada Stenmatioe, com. . 

0- é 


Tractions— 
Barcelona. ......+«++++> ‘ 
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Textiles— 
Can. Conn. Cotton, pref. 8 
Can. Converters 7 
Can. Cotton, com. 


One. 
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Monarch Knitting, com.. ; 
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General Industrial 
A * Sales * com... 
"Be. pref. 7 
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Low Close Close ‘Sales 
Rate Feb. 16 for wk. for wk. Feb.17 Feb. 10 for wk. High 


1925 
Low 


196% 197 199 


207 
195% 50 
150 5 
190 20 
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Do. pref. 
Davies, Wm. (A)....... 3 
Eastern Theatres, com... . 

Do. pref 
Frontenac Brew......... . 
Goodwins, 
Good vest 
Holt Renfrew, 
King Ed. Ho 
Lyall 


ros., pref....... . 
Tuckett Tobacco, com.. . ‘ 


Hamilton Prov......... 
Huron & Erie 7 
Landed Banking 

Montreal Loan 

National Trust 

Ontario Loan 
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Toronto Gen. Trusts... . 
Toronto Mortgage 
Union Trust 


UNLISTED SECURITIES 
Industrials, Utilities, etc.— ~ 


Bid 
Belgo Can. Paper, 94 
Brooks Steamer (i ore Z2eom.). 6% 
Can. Machinery, com. 4 
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Can. Westinghouse, com. 
Cockshutt Plow, pref 
Dom.Comb. Milis (1 pref, 2 com). 
Dom. P. 

Durant (A 


English Electric, pref. 

Famous Players, com. 

Famous Players, 8 % pref. 
td., pref 
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joqwe London, com. 
- 's Ottawa, pref. 


ve Brew 
Loans and Insurance— 
Capital Life 
Chartered 


_ Twelfth Annual Report of 
The Waterloo Trust & Savings Company 


The Directors of eee tahnd _ ones Bag ew 4 have 
herewith to the Shareh Twe! nual Report, showing 
by the Balance Sheet-to December 31st, 1 


operations for the past year. accompanied 


pleasure in su 
the result of the 8 
924. 


After providing for interest deposits and other moneys received from the lie and 
the expenace of management the Dalatice available for diatribution le as followe:— 


follows: 
ae eee dividends, Nos, 21 and 22 


eeeee 


CHO e te wee eee een eee COP eee eee eee 


sovececcccvcccocecesncpions eee 
b nbc died s Goh ¢ Re Os BN + ake SEO 


" 
$73,562.49 
at the rate of 64% per annum... .$48,523.55 


eevee . 


The Business of the Company maintained a steady progress 
tion te an increase of $525,033.84 in Guaranteed funds received 


new estates and trusts came on the 


books of the company. 
has also been advised of a considerable number of Wills in whi 


During the past year the 


and vouche?s for the three offices have been 


The books 
certificate is attached herewith. 
All of which is respectfully submitted. 


Waterloo, Ontario, January 26, 1295. 


Financial Statement 


to December 31st, 1924 


Profit and Loss Account 


& 4,014.13 

mortgage investments, etc. 4,435.24 
General Expenses. including Provin- 
cial and Municipal Taxes, rent- 
als, salaries, printing, advertising, 
ete. (for 3 offices) 65,141.14 
Dominion a aan Tax ae 
arrnotersed’ to” Ben 15,000.00 


Transferred to Reserve Account.... 
Balance, Profit and Loss 2,607.76 
$187,153.00 


Assets and Liabilities 


ASSETS 


Capital Account— . 
Premises, Waterloo and 
sae safe deposit 


$899,218.96 
17,268.46 


Leans on Stocks, Bonds, ete.— 
Company’s own 
Loans on pa $ 29,100.87 


8 
Loans on other secur. 73,064.86 


Bonds issued by Dom of Canada 
& Provs. of Canada 

Municipal & School Debentures 

Other Bonds be . 


416,482.42 


Advances to Estates under 
administration . 


Guaranteed Trust Account— 
$1,119,524.00 


Interest 
Aasrecd 43,157.69 


1,162,681.69 
210,538.12 


1,505,323.44 


715,000.00 
136,201.10 


$2,879,206.23 


Demand loans against sec. of 
Municipal bonds 
Cash on hand and in banks... 


Invent. value of un- 
realized Estates 


ee ee ee 
$4,349,261.52 


THOS. HILLIARD, President. 


LIABILITIES 
Capital Account 
Capital Paid-up 
Reserve Account 


$971,982.76 


Trust and Agency Account 
—— funds for invesiment....% 87,431,33 
Advances from capital fw ° 5,950.00 


Invent. Value, unrea 


P. V. WILSON, Managing-Director. 





Dominion Textile Compan 


LIMITED ; ; 


Manufacturers of 


COTTON FABRIC 


WINNIPEG 


The Wabasso Cotton 
Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Manufa 
Company, Limited 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


Tents 


Flags 
Tarpaulins 


Clothing and 
Cotton Fabrics 


FACTORIES AT 


TORONTO, OTTAWA HEAD OFFICE: 
WINNIPEG, WELLAND 


MONTREAL 


DOMINION BRIDGE CO. 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P. WORKS: 
P.O. Address, Montreal’ P.Q. Toronto, Ottawa, and Winnipeg. 


‘Bales Offices: M Ottawa, Toronto, Winnipeg, 
ontreal, . _ peg, Regina, 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


SEA MAN fl NT C MPI in Y LIM TED 


WALLACE AVE.- TORONTO - PHONE JUNCTION 


Foctories: Meaford West Lurne and Renfrew Ont 
Warehouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 


1460 


BAMAN-KENT Mm ARROW OOD FLOORING 


Canadian Paperboard Company Limited 


Manufacturers of Paperboard Canad 
Mills at Montreal, P.Q., Campbellford, Ont., Freaiena Ont. 


| HEAD OFFICE: 2 Seigneurs Street. | MONTREAL 
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WOODS MFG. HAS 
BETTER OUTLOOK 
AS TRADE GROWS 


Better Business in Basic 
Lines in Canada Will 
Help Company 


From Our Own Correspondent. 

_ MONTREAL.—Woods Manufactur- 
ing Co. has turned in an annual state- 
ment for 1924 which shows a much 
improved position. It has aroused 
much interest in the investment pros- 
pects of the company and it is being 
asked if the report does not mark a 
definite turn for the better in the 
company’s affairs. 

‘About half of the company’s busi- 
ness is in bags, cotton bags and bags 
of jute made for almost every con- 
ceivable purpose, for flour, cement, 
grain, sugar, salt. It would naturally 
be thought that the size of the grain 
crop would be reflected in the com- 
pany’s earnings, and in a ‘measure 
this is so. But the real factor affect 
ing this branch of the company’s 
sales is the number of bags of flour 
which are domestically milled. In this 
connection, too, it is to be remem- 
bered that two crops enter into the 
earnings as shown at the end of the 
fiscal year, for at the end of August 
last, the 1924 crop commenced to be 
milled; so that for 1925, even if the 
1924 crop was smaller in size, yet 
this may be compensated for by a 
larger 1925 crop. The Canadian mill- 
ers look for a gradual increase in the 
amount of flour milled at home in 
future, due to the fact that for a con- 
siderable number of years they have 
been educating foreign markets to 
Canadian milled flour. The domestic 
market shows, too, an even increase 
in the demand. These are some of 
the factors which helped to turn last 
year’s deficit into a surplus for 1924. 

The Other Plants Reviewed 

The remaining half of the com- 
pany’s business is divided between 
the cotton factory at Welland and the 
canvas factory in Ottawa. About a 
fifth of the business comes from Ot- 
tawa, whilst the last 30 per cent. is 
from the cotton mill. In wa, fin- 
ished canvas goods are manufactured. 
They include tents, tarpaulins, flags 
and similar commodities. One pro- 
duct of this factory has done remark- 
ably well. It is a sleeping bag. Two 
months ago a small pliant was in- 
stalled at Ogdensburg, N.Y., to take 
care of the American end of this busi- 
ness; previously the company had 
been hampered by a 65 per cent. duty. 
This plant is now running full time. 
A good showing is expected here, for 
results are coming in rapidly.from a 
small advertising campaign which 
was. inaugurated recently in the 
States. 

As to the investment in the 
cotton mill at Welland, the com- 
pany are happily situated in be- 
ing able to take for their own 
further manufacture 60 per cent. 
of the output of this plant. The 
other 40 per cent. of the output goes 
on the open market. During 1924 
this 40 per cent. was put on the mar- 
ket at a low figure, and did not net 
the company anything in real profits, 
especially at the commencement of 
the year when many of the cotton 
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mills were operating at small profit 
and at less than half time. At the 
moment, it is too early to make a 
forecast as to the cotton business for 
1925, but many of the rators are 
hopeful that business will at least be 
better than last year. 
Outlook For the Future 

For the future, it is expected that 
the canvas end of the business will 
show inereased profits. By March it 
will be possible @ get some line on 
the future of the cotton business, as 
at that time a new buying season will 
have opened. For bags, the future 
seems to have no definite trend, in 
fact the output of this company is a 
basic commodity and their sales de- 
pend on many outside influences, but 
as business at large moves, so will the 
company. Some of the outside influ- 
ences which the company must con- 
tend with are the prices of cotton. 
Jute, too, has a world market and is 
subject to many variations. 

For the past three years, the an- 
nual statement of the company has 
shown a gradual increase in the 
working capital. It now stands at 
$1,239,127, with the liquid ratio stand- 
ing well over 2 to 1. 

Year’s Earnings Better 

The 1924 statement shows a much 
improved position, for in addition to 
a ‘betterment of over a quarter of a 
million dollars in the operating pro- 
fit, the bank loans show a reduction 
of $140,000. Taken by and large the 
officials of the company are optimis- 
tic about the outlook for this year’s 
operations. 

Here are the figures which show 
the earnings of the company, while 
the accompanying graph marks the 
interpretation given them by the 
stock market: 


% Earned % Earnedon Com. 
= te Pfr. Div. Com. i 


1918 


7 
7 
7 
1024 7 


Woods Manufacturing Company is the 
largest manufacturer of jute and cotton 
bags in Canada. ° 


Millions Filched by 
Alien Bankrupt Swindlers 


LONDON.—Millions of pounds are 
filched each vear from honest merchants 
by alien bankrupt swindlers. That fact 
is put forward by the Association of 
British Chambers of Commerce as em- 
phasizing the need for a drastic revision 
of the bankruptcy laws of this country 
by means of a government bill. 

Information about the bankruptcy evil 
has been collected by the association, and 
it reveals an astonishing position. In the 
textile trade £24,000,000 was lost in bank- 
ruptcies of a suspicious nature from July 
1920, to December, 1923. The loss since 
then has totalled another £10,000,000. 


ASBESTOS CORP. 
PROFITS LARGER; 
PROSPECTS FAIR 


Market for Asbestos in 
Europe Stronger, Prom- 


ising Much 
From Our Own Correspondent. 

MONTREAL.—The optimistic note of 
the annual report of Asbestos Corpor- 
ation seems to justify the recent 
strength of the ompenes shares, alto- 
gether apart from the probability of a 
merger of the various asbestos compan- 
ies resulting in time from negotiations 
now in progress. The earnings were not 
greatly increased over the previous year 
although a surplus of some $29,000 was 
eurned over the amount of the two per 
cent. common dividend that was — 
But the report indicates that “the Euro- 
pean market gives evidence of improve- 
ment and enquiries for the companys 
material have been fairly good, even for 
higher grades.” This seems to promise 
that the returns to the company on its 
production, will be higher during the 
coming months. This will be indced 
welcome as during the past two years 
the company, together with the other 
roducers of asbestos in Quebec prov- 
nce, has been selling its capital at 
prices ridiculously low but made neces- 
sary by the stress of world competition. 


Comparative Profits For 1922-1924 

Profits for the year are shown at 
$419,248 as against $368,936 but after 
adding investment income the total net 
income was reduced from $552,330 to 
$546,354. : 

The comparative profit and loss ac- 
counts for three years back have been 


as follows: 
1924 1923 


Profits ... . ...$419,248 $368,936 $727,093 
Invest. inc. .. ... 127,106 183.394 152,192 


-$546,354 $552,380 $879,285 
150,000 150,000 


$402,330 $720,286 
secseee 194,299 


$402,330 $534,986 
380,000 460,000 


Net ine. . ... 
Bond int. 


Deprec. 


$ 22,330 $$ 74.986 
- 2,283,407 2,211,070 2,136,090 


Total surp. . . $2,262,468 $2,238,406 $2,211,076 
Strong Cash Position 
The corporation maintains its stron 
position. Working capital is reduce 
about $200,000 but stands at close to 
$3,000,000 as the following comparison 
shows: 


Working capital $2,918,290 $3,118,462 

“The decline is accounted for by an 
increase of $200,000 in property account. 

It will be noticed that $67,000 was 
written off during the year for depre- 
ciation thus resuming the write-offs on 
this account that has been suspended in 
the previous year. Discussing this pol- 
icv, the president, W. G. Ross, states: 

In view of the fact that the company’s 
asbestos deposits are estimated to have 
a life of at least four generations it 
will be seen that the depreciation re- 
serves which have been set up are gen- 
erous. 


CHAIN STORES HAVE 
AIDED MANUFACTURER 


Danger That They May Be- 
come Monopoly Decried by 
Groceteria’s Head 


Chain stores do not contemplate a 
monopoly, T. P. Loblaw, president of 
Loblaw’s Groceterias says. Hugh Blain, 
Toronto wholesale grocer, says the ulti- 
mate development of chain store sys- 
tems might well result in a monopoly. 
Mr. Loblaw has countered the latter 
statement with reference to an at- 
tempted wholesale grocers’ trust of a 
few years ago, when he says retailers 
could only buy through wholesalers. In 
fact he intimates that this condition 
dictated the move which reeulted in his 
chain store organization. He says that 
as a retail grocer he was working for 
the wholesaler, ordering goods from 
aoe and selling at prices dictated by 
them. 

The number of independent chains, all 
trving to get business away from the 
other fellow, resulting in competition of 
the keenest kind, will, in his opinion, 
prevent any monopoly. He: also savs, 
that the manufacturer is encouraged by 
the chain, it having provided a new 
channel for distribution. 

“It costs him nothing to sell to us. 
We don’t care if we never see a repre- 
sentative of his all ye *. All we do 
want is the goods at a price. He stands 
behind them, and when they arrive if 
they are all right we sell them. There 
is no illegitimate profit: there, just a 
narrow.margin between the cost of pro- 
duction and the price to the consumer. 
As a matter of fact the chain store has 
succeeded in putting its goods on the 
consumers’ table at a lower price than 
the wholesaler can buy them for.” 


Three Lower Lakes Shipping 
Concerns Figure in Merger 


A merger of three inland waters ship- 
ping concerns, all operating east of Port 
Colborne, és announced. Geo. Hal] Coal 
and Shipping Corp., Montreal, Glen 
Lines and Glen Steamship Lines, Mid- 
land, Ont., are to be known as Geo. Hall 
Coal and Shipping Corp., with James 
Playfair, president, F. A. Angsbury and 
J. A. Richardson, vice-presidents. The 
combined fleet will be 40 steel vessels 
and will work in conjunction with 
Great Lakes Transportation, Midland, 
operating on the upper lakes. 


DUNLOP TIRE SHAREHOLDERS 

Dunlop Tire and Rubber Co. has over 
400 shareholders over 90 per cent. of 
whom reside in Canada. Others are 
British subjects and find their homes in 
British dominions from the East Indies 
around to the West Indies. The percen- 
tage of interest held in the United States 
is about .0025. 





The Laurentide Company | 


Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint. Paper 


GRAND’MERE QUEBEC 


Belgo-Canadian Paper Company 
Limited 
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experienc 
Manufacturers of _ 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
» SHAWINIGAN FALLS, QUE. 


ALCO-METER. SERVICE 


tells you exactly how much 


MAPLE LEA 


ANTI-FREEZE 


ALCOHOL 


you require in the radiator of your car to-keep it from frekiag/i 
; At all leading garages, service and filling stations. | | 
Canadian Industrial Alcohol Co., Limited |) 
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Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT 


BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. [f- 
COATICOOK, Que. and ST. HYACINTHE, Que. 


PARIS, Ont. 
ALMONTE, Ont. 


General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 
Toronto and Montreal 


INVEST YOUR SAVINGS BE di. 
Tect to the 


in a 5% DEBENTURE of | sg’ sit, 


The Great West Permanent || — wa 


Loan Company J. E Parker, 
SECURITY go 


3% 


Interest 
Return 


Dept., 
C.P.R. Bidg., 
Torente, Ont, 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, 


5 Vancouver, . fi 
Victoria, Edinburgh. Scotland. 
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<° Our 70th Anniversary 


Founded in 1855, more than twelve years prior to Confederation, when 
the entire population of the scattered colonies which now form the 
Dominien did not exceed three millions of people, the history of the « 
Canada Permanent” is closely linked with that of Canada. In the carrying 
on of its business of, loaning money during this long period of seventy « 
ears it has materially assisted in the deve opment of our great country. 
ith 70 years’ valuable and useful service and experience to its credit, 
the “Canada Permanent” is pregere to offer its customers a comprehen- 

sive financial service capable o fully meeting their needs. 


Canada Permanent Mortgage Corporation 
14-18°TORONTO STREET TORONTO 
ASSETS exceed $44,000,000.00 


WILL DOUBLE OUTPUT 280 MILES OF RAILS e 
Amerfcan Can Co., Vancouver, will| ©. P.R, rail order to Algoma Steel i#) 
spend $1,500,000 on plant enlargements | for 280 miles of 100-lb. rails and ; 
and new equipment. The plan is to|eners. This will complete double 
double the factory output. ing Winnipeg to Fort William. 
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Mistakes in financial matters, 
| - particularly in selecting poor in- 
vestments, are very expensive. 
One poor investment may 
time’s savings. It 
out 2 life much better to d 
an established house and 
select only such investments as 


you know to be sound. 


are the ideal investment for 

experienced or rienced 

investors. These Bonds are 

absolutely safe as to principal 

and interest, being ba dol- 

-_ Jar for dollar, by Government 
Munici 


and and se- 
lected Mortgages. They are 
issued in convenient amounts of 


$100, $500 and $1,000 

Sip Pare rocentiy teonet @ Bockict, 
About ——oe Soe 5 . 
did investment. We will send 
we 8 © sah Send 


* 34 King Street East - Toronto 


Sir Wm. Hearst, K.C.M.G., President 
Sir John Willison, K.B., LL.D., Vice-President 
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At your service 
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“We go on forever” 


FOR SALE - 


Rural Municipality 
Notes 


In Saskatchewan and Alberta, 
bearing interest 
8 per cent. per annum 


RICHARDSON ROAD MACHINERY 
112 Avenue I South, 
Saskatoon, Sask. 


Direct to 
the ship’s side 


—then EUROPE 


PIOAVEL by the famous Cana- 
dian Pacific fleet of Trans- 
Atlantic Steamships. Sailings at 
frequent regular intervals through 
the Winter from the convenient 
port of St. John, N.B. 

Canadian Pacific 
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Passengers di- 
Tect to the 


ship’s side. eS 
Apply to local 7. 
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Utilities 
SHAWINIGAN POWER 


PROFITS IN 1925 
RECORD BREAKING 


President Aldred Foresees 
Still Further Advance for 
Prospering Group 


From Our Own Correspondent. 
_ MONTREAL. — New high records 
in earnings were reached by Shawin- 
igan Water and Power Company in 
1924. When the president, J. E. Al- 
dred, undertook, at the annual meet- 
ing this week, to review the history 
of the company during the past quar- 
ter-century, when it has been % fac- 
tor of significance in the industrial 
development of Quebec province, he 
was able to point to a record of 
growth from a smal] and struggling 
enterprise to a mighty corporation 








_|with nearly $6,000,000 in revenues. 


Gross earnings for the year were 
$5,741,079, which compares with $5,- 
110,539 in 1928, and which was the 
largest increase in any year since 
1917. Despite the larger operating 
expenses and the transfer of $350,000 
to depreciation reserve, net earnings 
were considerably higher, standing 
at $1,695,899, as compared with $1,- 
631,560. 

Net earnings were equivalent to 
8.5 per cent. on the common shares, 
as against 8.15 per cent. in the previ- 
ous year. This is taking capital 
stock at $20,000,000 for 1924, al- 
though for three months of the year, 
$22,000,000 was outstanding. 

Profit and Loss Compared ; 
The following are comparative fiz- 
ures of the profit and loss account for 
the past three years: 


1924 1923 1922 
Gross $5,741,079 $5,110,580 $4,629,641 
Expenses 2,420,528 1,939,646 1,676,680 
Balance $3,320,551 $3,170,893 $2,953,061 
Interest 1274,652 1,189,888 1,155,778 
Balance $2,045,899 $1,981,560 %1,797,283 
Net Earn. $1,695,899 $1,631,560 $1,597,238 
Dividends 1,400,000 1,400.000 1,400,000 
Balance $ 205,899 $ 231,560 $ 197,283 
— Bal. x 229,070 x 159,253 x 146,599 
Total $ 524,979 $ 490.813 $ 342,876 
To Reserves 76,000 75,000 75,000 


Surplus z$ 449,969 s$ 315,813 23 267,876 





x—After adjustment. 
z—Subject to deduction for income tax. 
Working capital position as at December 31, 
of the past three years, compared as follows :— 
1924 1923 1 


922 
$2,381,186 


Cur. assets $2.967,870 $2,231,299 
Cur. liab. 1,317,892 1,126,168 1,086,716 
Net W. Cap. 1,649,978 1,105,131 1,294,469 


Reference is made to construction ac- 
| tivities initiated during the year. It is 
recalled that “several years ago power 
rights were gousions on the Batiscan 
River by a su iary, the North Shore 
Power Company. Work has been started 
on this development, which will have a 
eapacity of about 20,000 horsepower, and 
will be completed in 1926.” 

In reporting the completion of the La 
Gabelle development of the St. Maurice 
Power Company, it is stated that: “Four 
units have been installed and are de- 
livering power. It is gratifying to report 
that the cost of this work has been kept 
within the amount provided by the bonds.” 

There was some other construction 
work during the year: “A transmission 
line from Drummondville to Windsor 
Mills was‘the largest work undertaken. 
The line was built to connect the com- 
pany’s system with the new development 
of the Southern Canada Power Company 
at Drummondville, as the company had 
entered into a contract to take 10,000 
horse power at that point.” 

The pgesident states in the report that 
power is being marketed for the manu- 
facture of steam: “In order to utilize all 
of the output of the St. Maurice Power 
Company’s plant, this company sold a 
large part of this power for the purpose 
of generating steam in the plants of the 
nearby pulp and paper industries. While 
this provided a market for the surplus 
power of the St. Maurice Power Com- 
pany, the net gain to the Shawinigan 
Company was small, as the price paid for 
such power is regulated by the price of 
coal,” 

It is further pointed out that: “The 
methods and apparatus for the supply of 
this steam were developed by the com- 
pany’s engineers, and constitutes an out- 
standing contribution in economics which 
is being utilized on a large scale by com- 
panies elsewhere. The province benefits 
by reductions in the amount of coal im- 
ported; this saving amounts in the St. 
Maurice Valley to 70,000 tons.” 

“The gross output in kilowatt hours of 
the Shawinigan Company for the year 
1924 was *1,411,299,200 kilowatt hours. 
The peak load for the year was 320.000 
horse power. These figures do not include 
the secondary power, nor do they include 
the hydraulic power sold at Shawinigan 
Falls, approximating 50,000 horse power. 
Total secondarv power output for the 
year was 256.609.190 kilowatt hours.” 

President is. Optimistic 

In an optimistic forecast, Mr. Aldred 
says: “During the past year business 
throughout Canada in general has been at 
a low level. Owing, however, to the strong 
rosition which the company has gradually 
attained, in economy of overation and in 
diversity in the power load. the earn- 
ings of the company have not only been 
maintained, but improved. These factors 
will continue to be effective. and as in- 
dustrial and business conditions improve 
the company cannot fail to show the re- 
sulting benefits in a marked way.” 


Power Earnings of Porto 
Rico Are Much Better 


There has been considerable buving of 
Porto Rico Railway shares during the 
past week, evidently in anticination of a 
favorable annual statement. which is now 
in the course of préparation. It is ex- 
pected that this statement will show bet- 
ter net earnings than a year ago. After 
all charges sre taken care of. excent in- 
terest and derreciation, the total is es- 
timated at S550, while a year ago it was 
$447.320. With interest taken off and 
preferred dividends taken care of there 
will remain about $297.000, or about 10 
per cent. on the common shares. The 
common shares have not been drawing 
dividends and it ix« not known that there 
ia anv intention to make *nv distribn- 
tion to holders of these shares. It is 
likely thet a wenerous amount will be set 
aside and a little under $150,000 added 
to the s«urning aceount now standing, 
about $650,000. 





U.S. Electric Ry. Industry 








Has 6 Billion Invested 
The electric railway industry in the 
U, S. represented an investment of $6,- 
000,000, at the end of 1924, accord- 
ing to the Pipe service information 
committee of Pennsylvania. Total oper- 
ation is 44,000 miles of trackage and 
employment of more than 800,000 per- 
sons. Its annual payroll is nearly $800,- 
000,000. It has more than 100,000 trolley 
cars in service and approximately 2,500 
motor buses are being operated on aux- 
iliary lines. The electric railway indus- 
try spent approximately $262,000,000 for 
maintenance materials, extensions and 
improvements in 1924, and it is esti- 
mated expenditures of a similar char- 
acter will approximate $342,000,000 this 
year. , 


BRAZILIAN EARNINGS 
SHOW IMPROVEMENT 


Earnings Are Expected to 
Show Better Than 7 Per 
Cent. on Common Shares 











_ Nine per cent. increase in net earnings 
is expected to be shown by Brazilian Trac- 
tion report for 1924. Better earnings and 
an improvement in the position of Bra- 
zilian exchange is responsible for this 
showing. Undoubtedly the improvement 
would have been much greater had it not 
been for the revolt which took place dur- 
ing the year and interfered with business 
at Sao Paulo for a considerable time. 
This caused a material cut in revenues 
and also added materially to cost in re- 
pairing damage, etc. 

Net operation earnings for the 12 
months totalled $16,643,472. Deductions 
similar to those contained in the 1923 
statement leaves 7.2 per cent. earned on 
the common or $7,737,000. On such an 
earnings basis any further improvement 
in milreis would send the net income soar- 
ing. During the year the Company has 
continued its power plant extensions and 
these extensions are proving a big earn- 
ing factor. About the middle of last 
rose two units of power at the new Para- 

yba river plant were put into operation 


and fater in the year a fourth unit at | P 


the Sorocaba Falls plant was also brought 
into operation. The full benefit of these 
extensions will be reflected in the 1925 
period. Brazilian share are selling 
around 55, having been more or less neg- 
lected since the Bull market got under 
way. 


POWER COSTS LESS PER 
CAR RIDE IN MONTREAL 


Examination Shows Privately- 
Owned Company Beats Public 
Ownership Power Rates 


From Our Own Correspondent. 

MONTREAL.—Recent comments b 
THE FINANCIAL POST and Sir i 
bert Holt, president of Montreal Light, 
Heat and Power Company, on compara- 
tive charges for power to the tramway 
systems in Montreal and Toronto have 
brought spirited reply from the Toronto 
Star. The Star adduces figures purport- 
ing to indicate that the Toronto Hydro- 
Electric- system, publicly owned, sells 
power to the local transportation sys- 
tem at lower cost than Montreal Power, 
privately owned, sells power to Montreal’s 
transportation system. 

The Star -uotes two figures of rates 
for power sold to the Toronto Trans- 
portation Commission. One is higher than 
the quoted Montreal rate; another is 
lower. The proportion of power pifr- 
chased under each rate is not given, 
making it impossible to determine from 
an examination of the rates just what 
the Toronto Transportation Commission 
does pay for its power. 

However, a simple method of determining 
the comparative burden on car-riders is 
available. That is to determine how much 
of the cost of each car-ride went to pay 
for power to carry the passenger. In 
1923, Toronto’s system carried 189,000,- 
000 passengers and paid for power $1,- 
041,815. The figures are the Star’s. This 
figures out at .55 cents per passenger. 

In the nearest comparative year, the 
twelve months to June 30 last, the Mont- 
real system carried just over 200,000,000 
passengers and paid a total of $1,080,769 
for motive power. This figures out at 
-54 cents per passenger. 

The advantage is with the Montreal 
rate, though the difference is apparently 
very small. But a little further inves- 
tigation reveals that there is a very sig- 
nificant difference. The power charges 
in Montreal include cost of power gen- 
erated for steam by the Tramways Com- 
pany during the twelve months, a very 
expensive and important item, that is 
now being eliminated. Had all the power 
been purchased in the ordinary way at 
the rates being paid to the power com- 
pany the cost would have been greatly 
reduced—and is in fact being reduced— 
by reason of the co-ordination of the 
tramway and power systems under what 
is virtually a single control. 


Quebec Railway Income . 
Bond Interest is Paid 


Official announcement is made of the 
decision of the Quebec Power Company 
directors to pay the interest on the 5 
per cent. income bonds of the Quebec 
Railway, Light, Heat and Power Com- 
pany. To appreciate what this announce- 
ment means it is well to recall the days 
under any of the administrative- regimes 
which preceded the present one, and see 
what the outlook for the income bonds 
was at any time. It means that the com- 
pany has been whipped into such shape 
that in addition to earning he interest 
on the consolidated fives it can show the 
income bond interest earned as well, and 
leave a creditable showing on the capi- 
tal stock. Quebec Power owns ninety per 
cent. of these income bonds, or about 
$3,000,000 worth. The inauguration of 
interests payments on these bonds will 
mean an income of a little over $150,000 
per year to Quebec Power, and this would 
seem to assure the common shareholders 
of the latter company of an increase in 
the dividend rate this year. 

The rrowing earning power of the Que- 
bec utilities, in turn, means increased 
prosperity for the parent comnanv. Sha- 
winigan, the gross earnines of which in 
the current yer will undoubtedly cross the 
six million dollar mark, and establish an- 
other milestone in a record of vrogress 
which vromises to be considerably more 
rapid. in the next decade than in the past. 


QUEBEC POWER 


In the annnal report of Shawinigan 
Power is the followine reference to Que- 
hee Power: “The Quebec Power (. “vany 
in Quebec City and district, di- utes 
Shawinigan power. This dist: ing 
company has been eble to effect econ- 
omies in oneration. Better technical 
knowledee has been annlied durine the 
year and the result is shown in increased 
earnings end businecs, and at the «ame 
time permitted the Quebec Power Com- 
pany’ to make a reduction of rates.” 














THE FINANCIAL POST 








FIND BUSINESS 
AIDED B¥ RADIO 


Result of Larger Interest in 
Communication by 
Electricity 


_ The MacKay companies had a sat- 
isfactory year last year, despite ma- 
terial reduction in cable tolls made 
in 1923. The usual brief report of 
the parent company was presented to 
the shareholders, showing that in- 
come from investments was $4,787,- 
268, as compared with $4,898,564, Ex- 
peme totalled $173,954, and with the 
alance added to the amount carried 
forward from last year $2,123,001, 
the surplus available for distribution 
among shareholders was $6,736,333 
Preferred dividends on a four per 
cent. and common on a seven per 
cent. basis took $4,601,561, leaving 
the balance forward into 1925 of $2,- 
134,772. As the company appropria- 
tions from subsidiaries are held at a 
level just about sufficient to take ; 
care of dividends, there is very little } 





variation in the statement yearly. 

Rather interesting was the state- 
ment of Pres, Clarence Mackay that 
radio, instead of cutting into the 
cable business, was in reality help- 
ing by awakening a new interest in 
the use of electrical communication, 
thus creating new business, of which 
the cable companies were gétting 
more than their share. 

The importance. of cable communi- 
cation was being emphasized more 
and more. Since the close of the war 
32,000 miles of submarine cable had 
been laid in all parts of the world. 
With the om = one nap of the com- 
any’s new cable to Germany, which 
is expected this year, all of the pre- 

(Continued on page 15) 
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the cost per bushel. 


It has been claimed that if 
the rate is too high it will tend 
to curtail production with con- 
sequent reduction of the “den- 
sity of trafic”. If the rate is 
too low the railway will lose 
money and a railway can no 
more exist on losses than can 
any other enterprise. 


The problem then with the 
Canadian Pacific—one which 
is’ never lost sight of —is, to 
what point may freight rates 

- be reduced for the purpose of 
encouraging production, while 
at the same time producing a 
living profit to the road? 


The argument that low rates 
will tend to increase volume of 
trafic by encouraging produc- 
tion, to an extent is true. A 
good example can be found in 
the price of a popular automo- 
bile. Every reduction in the 
price of that car has increased 
its potential market in a mathe- 
matical proportion. 
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Relation of “Density of Traffic” 
to Freight Rates 


OE very important factor in operating costs affecting freight 
rates, in railroad phraseology, is “density of trafic”. It means 
volume of tonnage per mile of line. 

Operating costs of a railway have a very direct relationship 
to the density or-volume of the traffic. : a 


« ‘ 


If the tonnage is large and spread over the year fairly evenly 
it can be handled more economically than if it is light. Precisely 
the same rule applies to handling freight as to manufacturing or 
grain growing. The greater the production the less the cost per 
unit produced. The greater the yield per acre the less will be 


But reduction in price is only 


possible by increase in produc- 
tion and sales. If the price of 
that car had been reduced to 
its present level when produc- 
tion was low and costs were 
high in proportion, its manu- 
facturers would have become 
bankrupt and, while the public 
would have enjoyed the tem- 
porary advantage of low prices, 
the supply would have ceased 
and the permanent advantage 
of a low-priced car would have 
been lost. : 


"The policy of the Canadian 
Pacific: has always been to 
maintain rates as low as pos 
sible in order to encourage pro- 
duction, and as traffic increases 
the rates are reduced according 
to the volume available and the 
cost of handling it. 


In this, as in every phase of 


its operation, the interests of 
the public and of the Canadian 
Pacific are mutual. 


CANADIAN PACIFIC 


It Spans the World 


OU will find our Monthly Letter 
+a review of agriculture, trade 
and finance in Canada and abroad 
—of considerable value to you in 
your business, 
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Have you any idea as to how rapidly. - 
this com is app the lates 
gold uction stage? sy 
A full analysis of physical mine con- 
ditions, sho the steady growth in 
intrinsic value d every share of 
this security, is one of the features of 


THE MARKET DESPATCH. 


Mailed free upon request 
and without obligation. 


ARTHUR E. MOYSEY & CO. 


_ PHONE: LIMITED ., 242 BAY ST. 
ELGIN 8171 


Active Mining Stocks 


The current issue of the Min News con- 
tains information on stocks which are having 
- an active market. .- 


Have your name placed on our mailing list to 
receive a free copy regularly. - 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST - TORONTO 


Write us for information on 
any of the mines in 
Northern Ontario. 


PHONES 
MAIN 
7434 


We Specialize 
In Mining Stocks 


wo, A. E. Osler & Co. 


AND 
‘MELINDA 
STREETS 

TORONTO 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 
é 


JACOBS BUILDING - MONTREAL 
Sales Office: 342 Madison Avenue, New York 
Branch Offices: Paris Hamburg Yokohama 


DON ROUYN GOLD MINES LTD. 


Offers the investor many unique and attractive 
features. 


We will gladly furnish you with complete information. 


ST. LAWRENCE FINANCE CORP. 


Members Montreal Mining Exchange 
412 Dominion Express Bidg., MONTREAL 


As predicted by us, BALDWIN 
Gold shares have started upon 
an upward climb. 


Baldwi 


The present price is so low that big profits are assured you with 
even a small advance. 


BALDWIN has sold on the local mining exchange as high as 
39 cents per share. The present situation, coupled with the daily 
growing Kirkland Lake boom, should send Baldwin to even higher 


Buy BALDWIN to-day—Don’t wait and pay 20 or 30 cents per 
oy Place your order through your own broker or let us ade 
‘or you. 


Orders may be telephoned or telegraphed at our expense. 
Don’t wait for higher prices. 


TANNER; GATES & CO. 


Members Standard Stock and Mining Exchange. 
DOMINION BANK BLDG. - - TORONTO, ONTARIO 
Telephone Adel 1365 


a good mine 


WE ARE an established investment house of many - 
years’ standing and excellent connections. We 
would like to undertake the financing of develop- 
ment work and a mill for a good mining property. 
We do not want to link up with a wild cat; a certain 
amount of work must have been done on the pro 
erty, sufficient to have proven the presence of om 
stantial ore reserves. 


We os oot aes soning of moe mineral properties 
is a function that demands ttenti good 
investment houses. os tater de 


Reply, as completely as convenient, to Box 23, 
The Financial Post, 
153 University Ave., Toronto, Ont. 
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_ AGAIN IN DEMAND 
_ ON MINING MARKET 


Million Share Day Reached 
—Good News From Pro- 
vincial Property 


_ The mining market entered the mil- 
lion share day list this week for the 
first time since 1923. Heavy trading 
in the smaller issues, noted in this 
‘article last weék, has continued un- 
abated. There have been numerous 
advances and some large profits 
taken by speculators: Trading for 
the first couple of days was around 
800.000 shares daily and then . the 
million share mark was passed» The 
high-grade strike on Clifton was re- 
enonsible for a big turnover in shares. 
Activity in this issue shows no signs 
of let wp. There has been little pro- 
fit taking, say brokers, though con- 
siderable of this stock is held at much 
lower prices. Bidgood, which THE 
POST reported last week as advanc- 
ing because ‘of refinancing, moved up 
to 16 and then reacted slightly on 
profit taking. It is expected that 
there will be an announcement soon. 
In the meantime an effort to pool 
the outstanding shares is being made. 

Lorrain Consolidated has a break 
down to 12 compared with a high of 
last fall of around 32. It is believed 
that this drop back was a sort of a 
~-haking out preparatory to a rise. 
These shares have fluctuated between 
16 and 20 for some time now. It is 
reported that a shipment of ore is to 
be made soon. Baldwin has shown 
some activity owing to an effort to 
re-finance and re-open the property. 
Everett in Gowganda will soon start 
diamond drilling. There is a wide in- 
terest in these shares, large amounts 
of which were purchased originally 
at 12%. Hunton is going to resume 
its search for the excellent ore cut by 
drill and the market is up to 7. 
Westree at 4% shows an advance. 
These shares will be off the market 
in a couple of months owing to the 
nool arrangement of Champion Reef. 
Keora has been strong at 13 and 13%. 
The details of the deals which awak- 
ened interest in these shares have not 
heen made public as yet. 

In the higher priced shares. there 
was some disappointment registered 
because the Lake Shore dividend did 
not include a bonus. As far back as 

~+ November, Pres. Oakes told THE 
TINANCTAL POST the dividend 
vlans. These were published. He 
made no promise to pay_a_ bonus 
every onarter this year. McIntyre, 
Wright-Hargreaves and Teck-Hughes 
are stronger, Hollinger was firm. The 
silvers were somewhat neglected. 


Notes on Mine Progress 


HARKER 
Harker Gold, Lightning River will 
carry its shaft down another 250 feet to 


DOME 
Dome January production was $351,- 
301, from 45,000 tons, average value 
$7.81. December was $361,504, average 


8.32. 
’ WALSH- KATRINE 
Walsh-Katrine, Kirkland Lake, will do 
lateral work on the 240-ft. level. Assays 
of the vein which it is exnected to cut 
give values around $17, width 11-ft. 
KIRK GOLD 
Kirk Gold has a shaft down 235 feet 


on its Kirkland Lake property. Sinking | Silver— 


is in the centre of what is claimed to be 
the widest shear zone in the camp. 
GOT HIGH ASSAYS 
High assays running $275 in gold and 
$1 in silver have been secured from sam- 
ples taken off Harkness claims near 
| Schreiber, Ont. 


ETLAUFFER 

Wetlauffer in South Lorrain has 
closed down tight. The effort to find 
new ore deposits, following Keeley’s suc- 
cess, failed. 

LET CONTRACT FOR SHAFT 

Bennett Mining Co., Larder Lake, is 
installing compressor, hoist, ete, and 
has let a contract to sink a shaft 100 
feet. 

OPEN ARGONAUT MILL MAR. 1 

Argonaut proposes to resume milling 
operations March 1. New power equip- 
ment is now ready. The company has 
pushed work on the 750-ft. level, cross- 
cutting to No. 6 vagn. 

BARRY-HOLLINGER 

Barry-Hollinger, Boston Creek, will 
have ,its 25-ton mill producing in two 
months. Selective mining will be car- 
ried ont the veins being quite narrow, 
but rich. 

MILL FOR LUCKY JIM 

NETSON, B.C.—Luckv Jim Lead and 
Zine Co. is negotiating for a mill, share- 
holders have been notified. The com- 
panv has had very successful develop- 
ment results. Some time ago three cars 


of ore were shipped and netted $15 a| Indi 


ton above freieht and smelter charges. 
RE-OPENING OLD MINE 

Chas. Brent, who in the early davs 
was in charge of operations on the 
Badger and Beaver silver mines and 
later operated in Lake of Woods dis- 
trict, is re-opening Champion Mine in 
that area. He did development work on 
this pronertv 25 vears age. 

TRON ORE TEST SATISFIES 

Tests of magnetic iron ore from 
McPhail claims on the Mississauga 
Range will not be difficult to concen- 
trate. Samvles were sent to Huff Elec- 
trostatic Separator, Arlington. Mess., 
and reports show ore practically free 
from silica on being concentrated after 
passing throuch a twenty-mesh screen. 
RESTRICT B.C. MINE OWNERSHIP 

The spirit of the motto “Canada for 
the Canadians” is taking a practical 
form in British Columbia, where a move- 
ment has been started to restrict owner- 
ship of mining properties to British sub- 
jects. That would prevent discoveries 
of gold deposits in B. C. from being ex- 
ploited mainly by Seattle speculators, as 
has been the case in the past. 


GRANBY Y SMELT ZINC 

Granby Consolidated may start smelt- 
ing zine at its Anyox smelter. The com- 
panv is operating the Standard claims 
im McGrath mountain, three miles from 
Alice Arm. Some rich zinc showings, 
the ore from which may assay high, and 
the concentration and treatment of these 
will be a new departure for the com- 
pany. 
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12 Inches of High-Grade 
Opened up by Clifton Cons. 


A vein 12 inches wide, showing native 
silver of the high grade variety is re- 
ported as cut on the provincial property, 
Cobalt, being operated by Clifton Con- 
solidated. The first round into the drift 
on the 800-ft. level revealed the vein. 
It will take some time to learn its ex- 
tent. 

There is much optimism abroad in re- 
gard the find. Clifton is a popular 
speculation, In the face of al! kinds of 
hard luck and numerous disappoint- 
ments, the company has kept on trying 
and in the general hope in mining 
circles is that Homer Gibson, 
the company, and his shareholders are 
about to be rewarded for sticking to the 
fight. 


Development at Depth 
on Kirkland Lake Gold 


Progress on Kirkland Lake Gold is 
reviewed by J. B. Tyrrell in the annual 
report, On Jan. 1 this year, the shaft 
had been deepened to 1600-ft. He says: 
“We know that the main vein on which 
most of the ore in the Kirkland Lake 
camp is found, passes through our pro- 
perty, and we are confident that the 
rich ore shoot in this vein has yielded 
such excellent results on the Lake 
Shore and Teck-Hughes mines to the 
east of us is pitching westward and will 
enter our property,” says Mr. Tyrrell. 
“Present development work is with the 
object of reaching this ore shoot, and 
as, when we reach it, we will be already 
equipped with a good mill and every- 
thing necessary to treat the ore, and as 
we are well financed and have no debts 
to pay, we will be in the fortunate posi- 
tion to use all the profits of this ore 
for dividends.” He adds that, as the vein 
in the upper levels is dipping south- 
ward, it was reasonable to suppose that 
it might eontinue so at greater levels, 
and eventually run off the proverty on 
to the Chaput Hughes, therefore, the 
Kirkland Lake Company has secured 
control of the Chaput claim. 

The balance sheet shows cash of $34,- 
696 on hand, as against $6,851 the pre- 
vious year. Issued stock consists of 
oe preferred and 2,361,684 common 
shares, 


Beaver Mines Had Quiet 
Year; May Open Aux. Up 


Beaver revort shows $733 cash in the 
treasury with Kirkland Lake Gold share« 
at $815.0384 (cost). Beaver mine though 
closed $1.000,000. Two years’ oneration 
account shows a loss of $16,864. The 
eomrany controls Beaver auxiliary. 
Elk Lake. Pres. F. L. Culver states that 
“a very rich body of ore was encountered 
a short distance from the main shaft 
at the 390-ft. level, the extent of which 
has not been determined.” Beaver Auxil- 
iary is capitalized at $500,000, and the 
suggestion is made that the canital 
should be raised to $2,000,000, half of 
which should be placed in the treasurv 
for sale and the prorerty be re-onened. 
The balance sheet shows that Beaver 
owns stock in the Auxiliary which cost 
them $143,250. 


CANADIAN KIRKLAND 
It is wnderstood thet a deal is under 
way in Englana for Canadian Kirkland. 
The affairs of this company are re- 
ported to have been straightened away. 
® shaft is down 450-ft. on the property. 


GOLD HILL RE-OPENED 

Gold Hill mines in Boston Creek has 
re-opened and sinking the shaft to 300- 
ft. started. Work was started on a nar- 
row rich vein on surface. At 100-ft. 
it opened to 12 inches with average 
values over $50, according to returns 
of 3 car shipments. A private syndicate 
is handling the finances, - 


SILVER AND OTHER METALS 
16 17 18 19 


32 5/16 325/16 32 3/16 
68% 68% 68% 
xn 14% 


9.25 


7.52 7.50 


LAROSE HAS $100,000 
NEW ORE IN SIGHT 


Violet Developments Are Im- 
portant and Will Prolong 
Company’s Life 


From Our Own Correspondent, 
MONTREAL.—What of the recent ac- 
tivity in old La Rose and the prospect 
for the ‘holder of the stock? Will it 
“come through once again or sink back 
into its accustomed somnolence? At yet 


no one knows, but the latest reports in- 
dicate that the future possibilities have 


a rosy tinge. In the old days the company 
paid in all some $8,000,000 in dividends, 


but fog some years they have not been 
able to hit the ore, in fact, the directors 
had practically decided to close down, 
when word came through from the en- 
gineer in charge that “the formation on 
the Violet property looked good.” He 
was told to continue and on the 830 ft. 
level shortly afterwards they ran into 
high grade which ran from 3,000 to 10,- 
000 ounces to the ton. The mill rock, 
too, gave high values, 150 ounces to the 
ton. As to the continuance of this good 
ore—they have already drifted some 50 
feet and there is no indication what- 
ever to show a falling off. It is stated 
that the net return to the company of 
the ore in sight is over $100,000. y 


La Rose capitalization is $1,500,000. 


The Violet property lies next the 
O’Brien. The latter interests obtained 
damfiges from La* Rose because the 
latter property took ore from the 
O’Brien claims. La Rose is now appeal- 
ing, not the judgment, but the award 
which was for the full amount of the 
ore taken out and not for the net value 
of the silver after deducting milling and 
other costs. 

A discovery of importance, too, has 
been made on the 600 foot level. The 
drifting ran into the conglomerate and 
two veins were uncovered, both carrying 
pay silver and cobalt. Violet has been 
worked for two years and has had about 
$300,000 spent on it to date. For the 
future, about all that can be said with- 
out being bullish, is that present indica- 
tions show no sign of the good results 
petering out. 


W.-Hargreaves Earned 
20 Per Cent. in 1924 


Wright Hargreaves earned 20 per cent. 
last year, production totalling $1,088,725 
from 84,487 tons, which gave an aver- 
age return of $12.89 a ton, compared 
with millheads of $9.52 a year ago. The 
company is in a strong position as the 
table below shows. The mill is now 
handling 400 tons daily and this should 
double earnings. Profits of $6.56 per 
ton after depreciation should hold or 
even increase with the larger tonnage. 

Gen.-Mgr. Albert Wende reports that 
development during the year was con- 
fined principally to the lower levels. 
In June, 1924, it was decided to run a 
cross-cut to No. 3 shaft to intersect 
No. 1 vein to the north and at a dis- 
tance of 575 feet the vein was cut. On 
Dec. 31, drifting on No. 1 vein had been 
carried ‘on for a distance of 1,460 feet, 
940 feet of which was in good ore. 

Pres. Oliver Cabana, Jr., commented 
upon the increased value per ton of ore 
milled. He also referred to the cutting 
of No. 1 vein at the 1,000 foot level in 
June, and the very satisfactory develop- 
ment that has taken place on this vein. 
He states that the drift is still in ore 
and already this is the longest con- 
tinuous ore shoot in the entire mine. 

The figures: 















1924 


Do., Liabilities 213, 
Cavital assets $1,880,184 . 
1924 Dividends 206,250 


MINING STOCK QUOTATIONS 
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We have the best information 
on QUEBEC RAND LTD. We 
will gladly furnish data on 
these promising Rouyn prop- 
erties. 


BEAUVAIS & CO., Ltd. 


Members Montreal Mining Ex 
ee 3022 — 


120 St. James St., 
Mont 
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ets 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


ane lo oe 38 


Members Standard Stock 
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Canadian Pacific Bldg., 
Toronto, Can, 
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Future prospects are the main cc 
eration. 


Oro Grande Best Bet 
of the Taylor Inte 


Anglo-Canadian Explorers, Ltd., 
sidiary to John Taylor and Sons 
of London, are still diamond drillin 
the Oro Grande Eee in the Bulle 
Lake section of the Rice Lake districting 
the fourth core now being drilled. JohR a 
Taylor and Sons are one of the oldest ou) 
and largest mining corporations in © 
world and have developed properties 4 
all parts of the world. 

At the last meeting of the Angh 
Canadian Explorers officials, the 
lowimg report from the London Miniz 
World and Engineering Record: See 
“It is in Manitoba in the Bulldog Lak® aay 
district that our Oro Grande property jag 
is situated—the most promising of ; 
our interests. We have encounte 
there ore of a spectacular value. Some 
remarkable specimens of this ore ha 
been sent to us in England, but what 
of more importance is that our recené 
work has established the continuity of 
the vein both north and south. g 

“The engineer who visited the pro; 
erty reports to us: 

“The geological features are favo 


. This does not sign 
Ings business as oP 


able, the dissemination of fine gol lan banks jis wu: 
both quartz and schist is a favorable in= qunen that small ac 
dication; this taken in conjunction wi atched, as, althoug! 
the spectacular massive gold makes- available, an estimat 


property an attractive prospect. 
ore body is widening at the bottom @ 
the shaft. : 

“In view of the important discoveries 
upon this mine we have secured OBR” 
position by taking options over the ade 
joining properties and staking 
claims ourselves so as to make a 
pact mining area of 360 acres.” 


GOUDREAU HALTS MILL WORK 

With its mill partially erected, Gow 
reau Gold has halted construction 
plans are made for further financing. | 
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ACCOUNTS 
"A SERIOUS LEAK 
"FOR BANK PROFIT 


Branch Manager’s Analy- 
gis of the Costs In- 
volved 


a banks are wisely seeking small 
Chad accounts. But the small ae- 
is a liability rather than an as- 
be made to grow. Just 


| - if angel these little aoaeuees 
. eges may to 
“ee 4s a rerod in the follow- 
a branch manager—J. 


Wy _ Bank, Laird, 
Mr. is discussing a very 


of ti, ma not have the 
views other Managers im an ef- 
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to stop this leak in bank profits 
getting the public to pay reason- 
for service rendered?—J.W.T. 
Banks, as the retailers of credit, 
have finding, as most other re- 
tailers” also, that the weakened 
ae power of their customers 
not only decreased their turn- 
over, but likewise their profits, re- 
_guiting in the ships’ carpenters be- 
pat to work to find existing 
? as it were, and stop them up. 
Not only this, but, with all the amai- 
gamations of the various banks, com: 
— between the remaining 
is not by an means non-ex- 
 jstent as so many laymen would have 


ws believe. One source of competition 


is the almost 


———_- commission 
rge’ on out-of-town 


Besides the major services, the 
banks have been rendering many of 
a smaller nature to their customers, 
the most part free of charge un- 
recently, when small fees have 

been instituted for such services as 
obtaining financial reports, storing 
_ @ecuments, bonds, paper, etc., for 


“safekeeping; cutting off coupons on 


which are not kept in safety 


8 deposit boxes, or where no charge is 
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the majority 


PY ei made for storing them; then we have 


the charge made on current accounts 
_ where too many cheques or an insuf- 


ficient balance is kept to warrant 
- the bank o 


ting Se account with- 
out some c e. Under the new Act 
ah agreement 

een bank and customer before a 
tharge can be made. This leads up 


to the question “Are all savings ac- 


counts profitable?” 
, Canadia 


n banks give customers the 
t to draw on a savings account, 
ough the regulations in front of 
of the banks’ pass 
books contain a reservation requiring 


"so many days’ notice before with- 


wal. THis is a privilege t can- 


‘not be obtained in 


* , 
ee 


the customer 
mn a current account 
instead, if the balance does not war- 
rant cafrying it in the savings de- 


Now, how about the account that 
opened for one dollar? All the 
banks advertise that accounts of one 
dollar or upwards will be opened in 
the savings department. In an article 
in THE FINANCIAL POST not so 
long ago it was figured each item 
put through a checking account cost 
the bank five cents. In pre-war days 
it was figured at about three cents 
or each current account entry and 
eight cents per savings account en- 
try; at the same ratio of increase, 
this would mean each item in the 
savings department would now cost 
thirteen cents, as compared with five 
cents for cxsrent account items, and 
this is figured on items in accounts 
that for the savings department are 
active accounts, not just a single en- 
try, so that the outlay of stationery 
Ay book and ledger sheet, when 
divided amongst the one hundred or 
more items that can be put in the one 
ok or on the one _ sheet is in- 
finitesimal, actually above 1/20 and 
1/66 of a cent respectively, so that 
greater part of this thirteen 
cents would be the cost of labor and 
Overhead. Not so, however, with the 
deposit of one dollar. This thirteen 
cents charge is for all practical pur 
poses, therefore, chargeable to this 
one dollar entry as well as the five- 
cent cost of a pass book, and one and 
one-half cent cost of the ledger sheet, 
making in all a total of nineteen and 
one-half cents, 

Turning to the income from this 
$1 deposit we find that, roughly, one- 
ird has to be kept-in cash or non- 
interest bearing reserves,-leaving an 
income, on the balance of 66-1/3 
tents at 8 per cent. per annum, of 

ly over five cents per year, less 
cents per year interest payable 

the depositor, leaving two cents 
per year, the net earning power of 
is $1, which means that this dollar 
will take nearly 10 years to pay off 
. initial outlay cost to the bank of 

e 19% cents as shown above, pro- 

She no further deposits are made. 

uld it be withdrawn within the 

years, the bank will actually lose 
He the transaction. It will also fol- 
ow that a deposit of $5 under the 
Same conditions takes five years to 
poy te itself, and a $10 deposit one 


_ This does not signify that the sav- 
Fb business as operated by Cana- 
m banks is unprofitable, but 
watch that small accounts should be 
; ed, as, although no figures are 
Senllable, an estimate that nearly 20 
ee of the total number of sav- 
~ satrounts are under $10, would 
oe far out, as several] branches 
i over 30 per cent. of their sav- 
thet accounts under $10, showing 
ag accounts do not pav for at 
loo One year, although they are 
upon in an embryonic 


of the banks in the United 


as 


media, such as arranging railway 
and chasing 


routes, pur 





Current Events in 








Stage, 

Some 
States ive services, as an advertis- | 2imen 
tickets 








theatre tickets, ete. Canadian banks 
have not reached this sta yet, but 
some managers, especially in the 
country towns, where possibly no 
lawyer or even doctor is loca » are 
called upon to answer divers ques- 
and assist customers 
many ways. The local’ manager is 
only too pleased to do this, but many 
little services are not charged for, 
as they might be, care being taken to 
be politic in so doing. 





Staff Gossip 








J. L. Kerr comes here from fevty 
to join the staff of the Hamilton branc 
of the Bank of Commerce, succeeding 
W. J. Noblett as accountant.—The Advo- 
cate, Vulcan. 

* * « 

J. E. Demers has been appointed man- 
ager of the Bank of Montreal at Levis to 
succeed A. Beaudry, who has been trans- 
ferred to the Ontario St. and Lasalle 
Ave. branch in Montreal. — The Tele- 
graph, Quebec. 

* ¢ « 

W. A. Herriot has been appointed man- 
ager of the Bank of Montreal's branch 
at Schreiber, succeeding F. Merrett, who 
has been appointed manager of the Saw- 
yerville, P.Q., branch.—News-Chronicle, 
Port Arthur. Z 

* 

R. H. Stinson, manager df the Cana- 
dian Bank of mmerce, Pembroke, is 
soon to leave for Sherbrooke, Quebec, 
branch. Mr. Stinson has only been in 
Pembroke fourteen months, and was 
the pioneer so far as the Bank of Com- 
merce is concerned, but he has in that 
time built up a splendid business. In 
business circles r. Stinson will be 
much missed and in social circles genu- 
ine regret will be felt for the departure 
of Mr. and Mrs. Stinson. His successor 
here will be J. A. N. Inglis, of Montreal. 
—The Standard, Pembroke. 

. * 

R..B. Buchanan, whose transfer to the 
St. John, N.B., branch of the Canadian 
Bank of Commerce, as manager, is an- 
nounced. has been associated with the 
bank’s Edmonton business for some nine 
years. 

At the monthly dinner held by the 
business. men of the south side the mem- 
bers showed honor to Mr. Buchanan. N 
C. Wilson expressed the regret of all 
present that Mr. Buchanan was about to 
sever his connection with the south side 
due to the fact. that he has been pro- 
moted to a more important position in 
Eastern Canada. Mr. Wilson dwelt upon 
Mr. Buchanan’s qualities as a citizen 
and the keen interest he had always 
taken in ven that had to do with 
the public weal of his community, and 
referred to the high esteem in which his 
fellow citizens held him because of his 
integrity and genial] qualities in all busi- 
ness relations. In concluding Mr. Wil- 
son, on behalf of the members of the 
association, presented Mr. Buchanan 
with a handsome traveling bag. —- The 
Journal, Edmonton. 


Exchange 


Weakness characterized most of the 
European exchanges duri the week. 
After its long decline the mech franc 
gained some of its loss buf has been 
very irregular since. Present levels are 
around 6.22 as against an opening last 
week of 6.42. Heavy selling of francs 
has been carried on by the big oper- 
ators and also by speculators. Sterling 
also has weakened somewhat. 

No change has taken place in the 
rnge of the U. S. dollar in relation to 
Canadian funds, the premium being 











around %. 
NEW YORK FUNDS 
Last year 
High Low High 
Bu. 1—64 8—32 31—16 31-32 
Feb. 13 . 1— 8 3-32 31—16 3 1—16 
Feb. 14 . 5—32 1—8 31—16 3 1—32 
Feb. 16 . 5—382 1—8 31-16 3 1—82 
Feb. 17 . 5—382 1—8 31—16 38 1—32 
Feb. 18 1— 8 31—16 3 1—16 
STERLING, FRANCS AND LI 
Sterl Franes Lire 
Demand nd 
Feb. 39 .<cccece 4.78 5.36% 4.14% 
Pob. 18 ccccctes 4.77% 5.26% 4.12 
Babs 24 © cccccces 16% 6.18% 4.09% 
Feb. 16 ..,.++.+ 4.77% 5.24% 4.114% 
PUREMWET cnveccns 4.76% 5.29% 4.11% 
Feb. 18 ..ccccee - 75% 5.21 4.09 





NEW BANK BRANCHES 
The Canadian chartered banks opened 
seven new branches during the month 
of January and closed seven branches. 
Following is a list of the branches 
opened and elened during the month: 


PENED 

Canadienne Nationale—St. Placide, Que., 
(sub-agency); St. Vincent Ferrier, Montreal. 

Dagminion—Kitchener, corner King and Wil- 
mot Sts. 

Provinciale—St. Julie Station (sub-agency to 
Plessisville) ; St. (sub-agency to St. 
Anne de la Pocatiere); St. Elizabeth (sub- 
agency to Joliette); Huberdeau, (sub-agency 
to St. Jerome). 


CLOSED 

Commerce—Ethel. Ont. (sub-agency); Milk 
River, Alta. 

Canadienne Nationale — Morewood, Ont., 
(sub-agency): St> Marcel, Que., (sub-agency). 

Imperial—Edenwold, Sask. 

Provinciale—Grand’Anse, N. B. 

Royal—Grand Prairie, Alta. 


INVESTIGATE OIL PROPOSITION 

Charges of misrepresentation in re- 
gard the sale of oil stocks te farmers 
to the tune of $400,000, have been made 
to the attorney general’s department, 
with the result that the latter official is 
sending Inspector Hammond to Texas to 
investigate, the promoters to pay the 
cost. 


Se 
Weekly Bank Clearings 


(In comparison with, the same week last year.) 
LL 





. EASTERN CITIES 

Feb. 14, 1924 Feb. 12/25 
Hialifas i622 Vase cece $ 2,273,588. $ 2,376,706 
Wh Fem neess cdvces 2,425,803 2,868.967 
Moneton ... «+-+eeee- 696,877 667,592 
Sherbrooke ....- ~ 699,118 67,540 
Quebec ...-+6+ succes 5,343,101 4,422 677 
Montreal ....-- «+++. 98,873.826 80,365,546 
Ottawa ...65 cecceees 5,351,682 5,289,056 
Kingston ...-. ««++++ 533,006 401,717 
Peterborough .... .«.- 629,022 739,868 
Toronto ....+-+ «+++ 94,125,815 78,616,489 
Hamilton ... «++ «++: 4,360,751 4,060,429 
Brantford ....+ «+++. 867,234 921,492 
London ... «seeeeeeee 239.822 2,120,771 
Kitchener ..- «+++++* 1,124,477 749.787 


2.515.230 2,787,073 


Windsor .....-.- aE a 
Feb. 14, 1924 cen hon 

evecceeese $ 667.915 4 

wuartep. +. .+ 37,458.986 5. 











HOME: DEPOSITORS 
MAY GET 60 PER CENT. 


Impression at Ottawa That 
Government Will Distri- 
bute That Amount 


From Our Own Correspondent. 

OTTAWA.—The House was all agog 
when on Tuesday afternoon the Prime 
Minister arose to make his expected an- 
nouncement respecting the government’s 
policy towards the claims of the Home 
Bank oe Ee gallery were 

ok, SF and others re i 
the claimants. Kes albe 

The substance of the Prime Minister’s 
statement was that the government would 
bring down, during the session, a measure 
recognizing the ‘moral and equal claim 
of the depositors. He did not name any 
amount that the house would be asked 
to vote, but he did bind the government 
to do something. 

Those representing the depositors ex- 
pect that a settlement will be made on a 
basis of 60 cents on the dollar. This 
would mean that the government would 
come through to the extent of roughly 
$9,500,000. Having already received 25 
cents on the dollar, the depositors would 
thus realize 85 cents any way, and take 
their chance on the balance. 

Present indications are that the vote. 
will go through the house flying. The 
senate is not in session, and so it has 
been impossible to secure an expression 
of opinion from its members on the pro- 
posal, but it is doubtful whether the sen- 
ate would run the risk of playing fur- 
ther into the hands of its opponents by 
throwing out such a measure. 

If the vote were put in the supply bill 
the senate could not very well throw it 
out, though it could throw out a separate 
measure, 


NEW ASSISTANT TO MR. LEMAN 


MONTREAL.—Ernest Guimont, K.C., 
general secretary of Banque Cana- 
dienne Nationale, has been appointed as- 
sistant general manager. Mr. Guimont, 
who will continue to act as secretary of 
the bank, was admitted to the bar in 
1907 and practised law fog eight years 
in Montreal and St. Hyacinthe before he 
joined La Banque d’Hochelaga in 1915. 
In 1923, he left the legal department to 

general secretary, and this week 
marks the taking over of his new du- 
ties as assistant general manager. 


BANQUE CANADIENNE NATIONALE 


The board of directors of Banque 
Canadienne Nationale has appointed as 
assistant general manager Ernest Gui- 
mont, who will continue to act as gen- 
eral secretary. 

Executive charges are distributed as 
follows: Assistant general manager and 
secretary, Ernest Guimont; general sup- 
erintendent, Yvon Lamarre; controller 
of credits, J. C. Thivierge; chief inspec- 
tor, Chs. St. Pierre; chief accountant, 
A. Courtois; manager, foreign business 
department, L. P. St. our; chief of 
legal department, A. Gerin-Lajoie, LL.D.; 
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Banking World 


- Ellis Park Apartments, Limited 


7% First Mortgage (Closed) Sinking Fund Gold Bonds. Denominations $1,000, $500, $100. 


Dated February 1, 1925. 


“s Coupon bonds with privilege of registration as to principal. Redeemable as a whole or 
in part at the Company’s option on any interest date on 30 days’ notice at 103 and accrued 
interest to February 1, 1933; at 102 and accrued interest thereafter to February 1, 1940; 


The company owns the block of land with 
a frontage facing on Bloor Street West, 
Toronto, of approximately 224 feet, and a 
frontage on Ellis Park Road of approxi- 
mately 183 feet, on which there is now 
being erected a modern four-story apart- 
ment house containing 57 suites, compris- 
ing 292 rooms. 


The plans of Ellis Park Apartments em- 
body the latest and best-known features 
of apartment house construction, and in 
the matter of accommodation and interior 
and exterior finish they will be of the finest 
and most modern type. The site is unex- 
celled, fronting on High Park and having 
a view which can never be impaired of 
Lake Ontario and the intervening wooded 
ravine. 


These bonds are secured by a first (closed) 
mortgage on the land, building and equip- 
ment and a floating charge on all assets 
of the company as well as the further se- 
curity of a sinking fund for the retirement 
of the bonds. 





Price: 100 and Accrued Interest, to Yield 7%. 


Prospectus giving full details can be had on application counsel. 
LLY CO., LTD. DICKSON, JOLLIFFE & CO. 
aaeaete eae mation Telephone Main 5588. 302 Bay Street, Toronto, Telephone Elgin 4480. 


° 

















during January, while gold held against 
the notes was only about $8,000,000 less. 
Securities also held against the notes were 
$11,000,000 less on Jan. 31 than at the end 
of December. 


superintendent of buildings, Olivier 
Deguise; chief of publicity, Leon Lor- 
rain; superintendent, Quebec district, 
Henri des Rivieres; superintendent, 
North-west district (Edmonton), Alex. 
Lefort; superintendent, Middle-west dis- 
trict (Winnipeg), J. E. Arpin. 


in charge of the legal department, and 
was eee general secretary in 1923. 
His legal training, coupled with his 
banking eer enon afford the neces- 
sary qualifications for the discharge of 
his important duties. 








The amount of Dominion notes out on 
Jan. 31 was $221,875,233, and gold held 
against the notes was $130,767,732, or 
58.8 per cent. On Dec. 31 the Dominion 
note circulation was $261,667,441 and the 
gold held $138,705,075, or 52.8 per cent. 






Admitted to the bar in 1907, Ernest 
Guimont practised law for eight years in 
Montreal and St. Hyacinthe. He joined 
the Banque d’Hochelaga in 1915, being 


DOMINION NOTES IN CIRCULATION 


OTTAWA.—Dominion notes in circula- 
tion dropped approximately $40,000,000 
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THE MONTREAL COTTONS LIMITED 


THE ANNUAL REPORT of the Directors to the Shareholders, at this, the Fifty-second Annual Meeting, held at 
their office in Montreal, on Wednesday, the eighteenth day of February, nineteen hundred and twenty-five, at 
the hour of twelve o’clock noon. ' 









































































































Gentiemen—It is with pleasure that we. your Directors, place before you to-day what we consider a satisfactory statement of the 
Company’s business for the year ending December 3lst, 1924. 

Conditions in the cotton business has presented a difficult problem, and in order to meet the dfversified requirements of the 
trade of the Country. it has been necessary to carry a large amount of goods in process and an increased stock in warehouse. 


Sales for the year amounted to $5,636,137.10. The usual depreciation has been provided for. New machinery, amounting to 
$166,538.57 and replacement machinery amounting to $136,798.00 have been added to the property. The regular di on pre- 
ferred and common stock have been paid during the year. The plant has been fully maintained and is in excellent condition. 


We have much pleasure in commending the efficiency of the Officers and Staff of the Company, and the loyalty and diligence 
of the employees throughout the works. 


The Annual Audited Statement of the Company’s affairs and the Auditor’s Report will now be read. All the Directors 
retire and are eligible for re-election. The whole respeetfully submitted. 
Cc. B. GORDON, President 


December 31st, 1924 


GENERAL BALANCE 


ASSETS 


Land, Buildings and Machinery Less depreciation. $4,785,937.48 | Capital Common Stock 


Preferred Stock 


1,305,464.55 
521,828.38 rected a 796 Sgiicaotiaenaad , 


861,054.17 Total Current Liabilities 
6,803.00 


Stock Manufactured and in process.. 


Supplies 

Unexpired Insurance rves: 
Bond Sinking Fund 
Pension Fund 


$,841,811,72 , nt 
subject to Govt. Tax, 1924 


$8,627,249.20 
$ 67,262.78 


PROFIT AND LOSS ACCOUNT 
ene insemination cttoapsinn ait wie eh en 


Balance Forward Ist Januaty, 1924 


Manufacturing Profits 
Interest from Investments 


Dividend Common Stock 
Balance at Credit ......ssscececcecenceees eseees 1,144,712.40 


$1,570,689.20 $1,570,689.20 

Cc. B. GORDON, 

F. W. MOLSON, } Directors, . 

AUDITORS’ CERTIFICATE ss 

I have audited the books and aecounts of The Montreal Cottons Limited, for the year ending the Slst December, 1924 I have 

obtained all the infermation and explanations required, and now certify that in my opinion the foregoing statements and balance 

sheet are properly drawn up so as to exhibit a true and correct view of the year’s operations, based upon the certified inventories 

presented, and of the state of the Company’s affairs at its close, according to the best of my information and the explanations given 

to me and as shown by the books of the Company. : 
Montreal, February 11, 1925. ARTHUR H. PLIMSOLL, C.A. 


JOHN LOWE, 
Sec’y Treas. 





We have purchased and now offer the unsold portion of . 


$275,000 _ . 






Maturing February 1, 1945. 









at 101 and accrued interest thereafter untfl maturity. 


Trustee: Chartered Trust & Executor Company, Toronto 


PROPERTY. VALUATION. 

The written opinion of W. N. Lonsdale 
(Superintendent Real Estate, The Toronto 
General Trusts Corporation) of the value 
of the land is $56,000. The written 
opinion of the John V. Gray Construction 
Company, Limited, of the value of the 
building is $479,629, a total of $535,629. 
This first mortgage bond issued, there- 
fore, is only 51.8% of these conservative,’ 
independent and expert valuations. 


RENTAL ESTIMATES. 

The written opinion of Frank McLaugh- 
lin, Manager of the Real Estate Depart- 
ment of the Chartered Trust & Executor 
Company, is that the net revenue from 
rentals, after providing full operating 
charges and deducting 10% for vacancies, 
will be $50,702 per year, or more than two 
and one-half times the requirements of 
the first mortgage bond issue for interest 
and sinking fund. 

It is an outstanding fact that if the Ellis 
Park Apartments were only 50% rented, 
the full operating expenses and interest 
and sinking fund requirements of this 
issue could be met. 


SINKING FUND. 


A semi-annual sinking fund of $3,000, plus in- 
terest on bonds redeemed, commencing February 
1, 1926, and payable August 1 and February 1 
thereafter, will reduce the first mortgage bonds 
at maturity to $50,000, which is less than the 
value of the land alone at the present time. 
The trust deed also provides that out of the 
monthly rentals there shall be paid to the trustee, 
on or before the 15th of each month, one-twelfth 
of the annual taxes and interest and principal due 
in any year during the life of the bonds. 

We offer these bonds if, as, and when issued and 
received by: us, and subject to the approval of 

















SECURITY. 
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WHO BENEFITS FROM COAL 
STRIKES? 
HE Maritime coal fields are fac- 
ing the prospect of an immediate 
strike. A wage reduction is proposed. 
That a lowering of costs is necessary 
is* evidenced by the report this week 
that United Stetes coal is entering 
the Maritime market and selling in 
Prince Edward Island $2 less than 
the Nova Scotia mines can lay it 
down. At the same time the Alberta 
mines are losing part of their Win- 
nipeg ‘market to the United States 
coal, the latter underselling Alberta 
mines by $3. The main reason the 
Alberta coal costs are so high is that 
the companies must pay high wages 
and have not yet recovered from a 
‘lisastrous strike which lasted the best 
part of 1924. 

In the Alberta case last year, in the 
Maritime strike about a year ago 
when the troops were called in, and 
luring -the present Maritime nego- 
tiations, the spirit of give and take, 
consideration for the future of the 
industry or the country at large, has 
been and is conspicuous by its ab- 
sence. The refusal of the U.M.W. 
jeaders to meet the operating heads 
or to allow others mediate for them 
seemed to indicate that they were 
more concerned with keeping the 
mines closed than with producing 
coal. 4 

The coal industry in Canada has 
been retarded by strikes more than 
anything else. As General Manager 
Wilson, of the Crow’s Nest Pass Coal 
Co., told his men, they lost $2,000,000 
in wages in the last 10 years through 
strikes. This fact cdmvinced these 
workers that they were being made 
tools of and to the disgust of the 
agitators and union leaders, they cast 
all restraint aside, overthrew the 
union and went back to work. 

Under all the circumstances the 
growing suspicion that labor troubles 
in Canadian mines are being engi- 
neered for the purpose of keeping up 
production costs and insuring a mar- 
ket for American coal is not a mat- 
ter for surprise. Nor does it seem 
likely that the supply of coal coming 
to our markets would be interfered 
with in the event of our placing re- 
strictions on exports of our raw ma- 
terials to insure a better market for 

. the manufactured products thereof. 


GOVERNMENT HAVE ENOUGH 
TO DO 

EN a majority vote of a conven- 

tion of the Saskatchewan Grain 
Growers can be secured for a resolu- 
tion requesting the provincial govern- 
ment to commence research work with 
a view to building non-dividend shar- 
ing plants for the manufacture of 
farm implements, motor cars, woollen 
goods, leather goods, cement, brick, 
tile, lumber and all goods for which 
there is raw material in Western Can- 
ada, it is evident that the element 
which would disrupt the industrial 
and business machinery of the coun- 
try is still active. However, it would 
be a grave mistake to assume that a 
snap vote of this kind represents any 
important body of opinion in West- 
ern Canada, even among the rank and 
file of the members of the organiza- 
tion in whose name it was passed. We 
believe the great majority of the peo- 
ple of the West will agree with the 
Regina Leader, which deals with this 
situation as follows: 

What is intended by this resolution is 
not clear. Are the Grain Growers asking 
the Government to commence this re- 
search work with the idea of the Govern- 
ment itself building these non-profit shar- 
ing plants, or with a view to facilitating 
the establishing of such plants by others? 
We venture to say that if such plants are 
desired by the farmers they should be built 
by the farmers and the preliminary e- 
search work should be carried out by the 
farmers. We doubt if any considerable 
number of people in Saskatchewan want. 
the Government to embark upon the. un- 
certain waters of manufacturing. 

Another point is this: Why should a 
Government, which represents al] the 
people, supply at cost a few articles which 
are of chief benefit to a single class of 
the people? Why farm implements and 


not sewing machines? Why automobiles 
and not perambulators? Why cement and 
brick oon tile and not roofing material 
and building hardware? Any group of 
people that wants to establish a non-profit 
sharing plant to manufacture any article 
is free to ahead and form a co-opera- 
tive organization and erect a plant; but 
it would be the height of folly for the 
Government to embark upon any such 
project. There would be no end to the 
demands that would be made upon the 
Government. The farmer’s wife is as 
much entitled to have a government-made 
washing machine as the farmer is to have 
a government-made plow or binder, Gov- 
ernment made player pianos and talking 
machines and receiving sets would follow. 
Safety lies in the Government keeping 
strictly out of such business. 

It is a case where it may be effec- 
tively .repeated that governments 
should not try to do those things for 
the people which the people can do 
better for themselves. And there is 
a pretty general feeling that govern- 
ments—federal, provincial and mu- 
nicipal—already have as much, or 
more, to do than they can success- 


fully accomplish. 


SMUGGLING IS SERIOUS 

HE Canadian Protective Associa- 

tion has been formed for the pur- 
pose of suppressing smuggling of 
merchandise into Canada. Smuggling 
has come to be a severe problem for 
retail trades and a number of men in 
official positions at important ports 
have been recently apprehended for 
their part in allowing smuggling of 
merchandise to proceed. 

Not only are retailers losing much 
business, but the tariff laws of our 
country lose a great deal of their 
value when it is possible to circum- 
vent them in this manner. Then, too, 
the Dominion treasury loses a lot of 
revenue because there is no customs 
imposition upon goods smuggled. It 
is a subject to which the -Dominion 
government might well give more at- 
tention, declares Hardware and Metal. 

It should not be necessary for out- 
side organizations to protect business 
against smuggling, and the formation 
of the Canadian Protective Associa- 
tion for this purpose is an indication 
of the seriousness of the situation. 


WHAT CAN WE HOPE FOR? 
NE statement in the Preston re- 
port that has attracted very much 
attention is that to the effect that the 
United States with a number of other 
countries is affected by the North 
Atlantic Shipping Conference. 

This is considered rather strange 
when it is remembered that the United 
States Shipping Board operates a 
fleet of 317 steel vessels with a dead- 
weight tonnage cf 2,684,536 tons. 
During the year ending June last, 
these vessels carried roughly 9,500,000 
tons of freight, which shows that they 
were quite a factor in shipping to and 
‘from this continent. Its fleet includes 
the Leviathan, the largest passenger 
ship in the world. 

The Shipping Board also had 913 
inactive vessels, a large number of 
which it could have thrown into the 
trans-Atlantic service, had it consid- 
ered that’ the public was being held 
up through excessive charges. As it 
was, the board lost about $35,000,000 
on the operation of these vessels and 
expects to lose about $30,000,000 this 
year. 

The question naturally arises if the 
Shipping Board, with a fleet of this 
size, of which over 300 vessels are in 
actual operation, has been unable to 
offset the effects of the so-called 
“Combine” what can 10 vessels of 
10,000 tons be expected to do? 


EDITORIAL NOTES 
THERE may be something signifi- 
cant in the fact that the farther from 
the ocean ports the greater the con- 
fidence in the government’s subsidy 
scheme to revolutionize North Atlan- 
tic shipping rates. 


ONE of the big problems of the 
present national situation is to make 
the public understand that it is not 
possible to reduce the country’s ex- 
penditures as a whole while increas- 
ing the expenditures in individual 
constituencies. 


THE Welland Tribune-Telegraph 
says that THE FINANCIAL POST 
is quite correct when it points out 
that Canada should not boast of its 
revenues from the sale of pulpwood 
but, rather, deplore loss of revenue 
from allowing this resource to be 
manufactured into the finished prod- 
uct in the United States by American 
workmen. Such action is not only 
cheating Canada but Canadian work- 
men , 


QUITE properly the idea that the 
government should interfere to regu- 
late the price of wheat because it is 
regarded as too high by some people 
is resented in Western Canada. There 
is no more reason why the government 
should interfere with the laws of sup- 
ply and demand to keep prices down 
than there was that the government 
should interfere to put prices up when 
they were regarded as being too low 
a couple of years ago. 


PUBLISHERS in the United States, 
headed by Hearst, are endeavoring to 
create the impression that a pulpwood 
embargo or export duty by Canada 
would be an unfriendly act. Yet Can- 
adian farmers face a heavy duty on 
wheat ahd Canadian cattle raisers 
have had the American market closed 
to them, with serious losses involved. 
And now the ae States Commer- 
cial fishing interests are out to have 
the duty on Canadian fish increased 
to three times the present tariff. 
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An Outstanding Success 
in an Outstanding Family 
Sir Vincent Meredith, of a Family of Leaders, Has Reached 


His 75th. Birthday—Career Which Brought Him to 
Head of Bank of Montreal 


By FLOYD gs. CHALMERS. 


This month the most distinguished 
of the Merediths of London celebrates 
his seventy-fifth birthday. - 

When one refers to Sir Vincent 
Meredith, Bart., as the most dis- 
tinguished of the Merediths of Lon- 
don one is making a sweeping state- 
ment that many may challenge. The 
Merediths have produced leaders in 
more than one field of service. One 
does not have to go back to the last 
generation to find Merediths crowd- 
ing the “Who’s Who in Canada.” The 
past generation of Merediths achieved 
fame and position. One was Chief 
Justice of oe Another was 
principal of McGill. But the sons of 
J. W. C. Meredith—Sir Vincent and 
his brothers—have established a re- 
cord of success that could be dupli- 
cated by few groups of brothers. 

I know of a man who considers that 
his brother was a failure in life. But 
the brother attained to the highest 


political honor in Canada. It would/. 


not do to be more specific than that. 
This matter of success, then, is some- 
times a question of viewpoint. But 
whatever the viewpoint, one must 
admit that the success of the Mere- 
dith brothers is unquestioned. 

The Eight Merediths 


Sir Vincent was the fifth son of J. 
W. C. Meredith of London, Ontario. 
His eldest brother, William Ralph 
Meredith, became in turn Conserva- 
tive leader in Ontario and chief jus- 
tice of the province and was knighted. 
The next son became a banker and 
was at one time manager of the im- 
portant Montreal branch of the Mer- 
chants Bank of Canada. Third in line 
‘was Edmund Meredith, who has worn 
the black silk with honor and has 
achieved a wide reputation as & 
lawyer. The fourth son, Richard 
Martin Meredith, also sits on a chief 
justice’s bench in Ontario. Sir Vincent 
was the fifth son. His wide fame as 
president of the Bank of Montreal 
needs no elaboration. The other Mere- 
dith brothers were Thomas G. Mere- 
dith. widely known as corporation 
counsel of his home city and 
Charles Meredith, head of an im- 
portant Montreal stock brokerage 
firm and Llewellyn Meredith. 

The “courtly gentleman” who con- 
forms so perfectly to the picture one 
would mentally paint of the president 
of the Bank of Montreal started in to 
work for that institution when he was 
but seventeen years old. He became 
a banker two months before Canada 
became a nation, going to Hamilton 
to’ be a junior officer and to do the 
work that juniors did then and do 
to-day, which means about all the im- 
portant but unpleasant tasks that the 
manager, teller, ledgerkeeper and ac- 
countant think must be done, and do 
not want to do themselves. He had 
hoped to get started in the bank in 
his home town of London, but in those 
days, as in this young bank clerks 
had to go where they were sent and 
so Vincent Meredith started his busi- 
ness career a few miles from the 
family roof. 

His Views on Banking 

Advgnces came with considerable 
rapidity for the young man; almost 
with machine-like regularity. In these 
days, when banking is attracting 
so few recruits that the applicants’ 
roll is shorter than the list of posi- 
tions open, it may be wondered if the 
opportunities for advancement in 
banking are as great as in other pro- 
fessions. I asked the president of the 
Bank of Montreal this question. He 
answered: 

“There is good opportunity for the 
young man in.banking. The opportun- 
ity is better that it ever was. 

“In this bank we only ask three 
requirements of a man, if he is to 
join our staff. We want him to have 
a good education, a good manner and 
good address.” 

That doesn’t seem to allow any- 
thing for pure ability. But if you 
question him on this point, Sir Vin- 
cent will say with engaging frank- 
ness: “All Canadian young men have 
native ability.” . 

The story of Meredith’s rise in the 
Bank of Montreal is not a story of 
spectacular promotion. One would 
not call Meredith brilliant. His pro- 
motions came quickly enough, but 
they were steady and regular steps 
forward. It is not a fascinating story 
to tell because it becomes almost en- 
tirely a recital of positions and dates, 
but it is the kind of story that is on 
the records for most of our leading 
bankers and many of our industrial 
leaders. 

Man of Good Judgment 

It is, in brief, a story of a young 
man who was able to take the op- 
portunities that came to him in the 
course of his chosen work. An abund- 
ance of troublesome work, the solu- 
tion of many perplexing mathematical 
delicacies, the effective buffeting of 
business waves, that is the story. 
There was, too, much discernment and 
sound judgment. That is, often the 
chief quality of a successful banker— 
good judgment. Without good judg- 
ment, any man is out of place in 
banking. Good judgment is not en- 
tirely an acquired characteristic; it 
is born in many men, including Mere- 
dith, and it made his personal efforts 
to learn all about banking more re- 
sultful in bringing him promotion. It 
helped to give him thorough mastery 
over his work. 

Vincent Meredith went ahead, too, 
because he was wise enough to ad- 
vance himself among men in personal 
intercourse as well as in a purely 
intra-mural sense. He built up a 
sound physique. Cricket was a favor- 
ite sport. In London he played for the 
local XI and bowled out, in his day, 
itinerant, batsmen from all over the 


Sir Vincent Meredith 


world, for London’s team took on all 
who passed through. 
He Was a Good Boxer 

Then he went into more strenuous 
sport, storing up physical reserves. 
Meredith was a boxer of note, not 
only jn the private gymnasium and 
among friends, but in public exhibi- 
tions where he met anyone of 160 
pounds in a fair fight. 

“Boxing is a fine sport. It is manly 
and vigorous,” Sir Vincent will tell 
you. “It does two things for the man 
who takes*it up. It trains his eye 
to be keen and quick, and it trains his 
temper.” . 

Now who would have thought of 
boxing as a training for a bank pre- 
sidency? Yet it was that for Mere- 
dith. Be it the boxing or his intrinsic 
tranquility that is the reason, Sir 
‘Vincent never loses his temper. He is 
methodical, always calm, never ruf- 
fled. One could imagine the roof 
falling in on a Bank of Montreal 
directors’ meeting without serious 
perturbation visibly seizing the chair- 
man, translating his immobility into 
confusion, 

Meredith, the young banker, made 
friendships in other places than in the 
field of sport. He went into the Mont- 
real Garrison Artillery; he never be- 
came a captain, but he did command 
a battery. He gave his time to this 
work for two definite reasons. In the 
first place, he valued the Garrison 
Artillery as a meeting ground for 
new friendships. In the second place 
he felt that every young man s uld 
be prepared to handle some one job 
well for his country if war came. 

The Bank of Montreal was growing 
and the young man was growing with 
it. He ran the whole gamut of bank- 
ing experience, including living over 
the branch and borrowing his room 
mate’s dress shirts, as does every 
other young bank man. His first im- 
portant post was as accountant in 
the Montreal branch, which he held 
only a few months before being ap- 
pointed assistant inspector and then 
inspector. 

As an inspector Mr. Meredith 
traveled from coast to coast in Can- 
ada and got that intimate knowledge 
of Canadian conditions that is essen- 
tial to any man charged with the 


management of a Canadian banking 
institution. 
Manager in Montreal 

In 1899 he was appointed manager 
of the bank’s Montreal branch; al- 
ways an important upward step in 
any large Montreal bank. Then, in 
1908, he became assistant general 
manager and finally general 
manager in 1911. Two years later he 
became president. He is still chief 
executive officer as well as president 
of the bank. 

His work as general manager took 
him around the world, for he made 
periodical visits to the countries 
where the Bank of Montreal has 
located itself. 

The Bank of Montreal has come to 
be an international bank in many 
senses; it is one of the greatest banks 
of the world now and is a bit broader 
in its scope than was indicated by the 
editor of a Montreal newspaper who 
reviewed the last annual statement of 
the bank. Through an excess of cau- 
tion (or perhaps through a slip of the 
pen) this writer stated, “The Bank 
of Montreal is now entitled to rank 
among the major financial institu- 
tion of the’ country.” 

Bank Now Much Larger 

Much of the bank’s expansion as an 
international banking factor has come 
during the managerial and presiden- 
tial regimes of Sir Vincent Meredith. 
But the bank did not become a world 
bank from choice. Sir Vincent has 
inclined to the view that the bank 
should follow the Canadian and 
British trend of development. The 
bank has ‘opened in other countries 
from necessity. 

His work has greatly enlarged: The 
bank had $248,000,000 of assets when 
Meredith became general manager, 
now it has $741,000,000. 

Vincent Meredith developed as a 
great banker with the increase of the 
responsibilities his superiors _— 
ready to put upon him. He acquir 
not only a wide experience, but a 
quiet ability to call that experience 
into service. Banking is no mystery 
to him; people recognize that Mere- 
dith speaks authoritatively on finan- 
cial matters; on banking as it is car- 
ried on in Canada. It is equally im- 
portant that he think authoritatively. 
He says something publicly or at the 
bank’s annual meeting or at a direc- 
tors’ meeting behind closed oaken 
doors. It is simple, concise, but it is 
nearly always the final word. Noth- 
ing less, for that matter, would do 
from the president of the Bank of 
Montreal. Sir Vincent is a good man 
for his post. It is largely a matter 
of saying common sense things. 

On The Question of Dignity 

Sir Vincent is a man of dignity. 
But in calling Sir Vincent dignified 
one must be careful not to leave a 
false impression. Dignity is a matter 
of motive as well as appearance. A 
highly placed foreigh visitor coming 
out of a Montreal financial institu- 
tion one day found a flunkey in gold 
braid sweeping the sidewalk from the 
front door down to his waiting car. 
He was overheard to pass some re- 
mark about not wanting to be taken 
for a blooming curling stone. Put 
Meredith in an atmosphere of flunkey- 
ism and he will accept it and seem 
to fit into the picture, but there will 
be an inner embarrassment. Sir Vin- 
cent is modest,*almost to the extent 
of being shy. Very little ever appears 
in the public print about him because 
he does not give editors much chance 
to say anything about him. He sel- 
dom speaks, except when public duty 
forces him to. He is cordial and in- 
viting in private and distant and 
silent in meeting. To write this sketch 
of Sir Vincent, I had first of all to 
talk to him. He spoke, cordially, but 
it was only after much earnest per- 

(Continued on page 11) 


Get Rid of Them 


Halifax Herald 


We reproduce to-day, in another column, , 


a series of editorials which have appeared 
in THE. FINANCIAL POST. These edi- 
torials deal with the subject of Canadian 
Government Merchant Marine. 

We have always doubted the peace-time 
wisdom and utility of the C.G.M.M.. It 
was a war expedient, endorsed by a 
united parliament; and it should be 
treatéd as such. The C. G. M. M. 

was launched when the 

submarines were sinking 
Allied tonnage at an alarming rate: the 
program would never have been launched 
in normal times of peace. When the war 
was over, the program was continued and 
completed. Opinions may and do differ; 
but the Herald could never see the ad- 
visability of constructing ‘ships at close 
to $200 a ton when they could be pur- 
chased new for very nearly one-quarter 
the figure. True, the completion of the 
program provided employment, but it was 
employment at a very heavy cost to the 
country. 

As we have seen it all along, the C.G. 
M.M. program was in the same category 
with the ship-plate mill at Sydney. The 
mill was an expedient. When ship-plates 
were no longer in demand, the company, 
perforce, had to close the mill. While the 
mill as an expedient was regarded as 
quite necessary, it ceased to be a national 
asset when the demand for tonnage no 
longer pressed. So, the federal govern- 
ment, having been instrumental! in pro- 
moting the construction of the mill, recog- 
nized its responsibility and assumed re- 
sponsibility for any loss that may have 
been incurred as a result of the rescis- 
sion of the contract. The mill rolled some 
ship-plates; and has been idle ever since. 

As THE FINANCIAL POST says, the 
peace-time experiment with nationally- 
owned ships has not been a happy experi- 
ment. The program was launched with 
the concurrence of all parties; and the 
experiment has been continued by two 
governments, representing the two great 
ae of political thought in the coun- 


ery heavy losses in operation of the 
C.G.M.M. have to be made good by the 
taxpayers of the country. 
_Privately-owned ships are placed at a 
distinct disadvantage, in that private 
lines must watch every cent and refuse 
to “take a chance,” while the C.G.M.M. 
with the national treasury behind it, can 
seer “ monnen of chances of loss in 
order get cargoes and sailings. As 
THE FINANCIAL POST points out, the 
C.G.M.M. “has all its rivals handicapped”; 
which is, of course, a great injustice. 


, There has been and is appalling loss 
in operation. And, despite what may be 
said, the question of depreciation is one 
that enters very largely into the argu- 
ment. The life of the present ships can 
at best be no more than twenty years; 
depreciation must go to repair anhual 
wear and tear; and when the fleet reaches 
a condition where it cannot operate— 
what then? Is it the intention that a 
brand new fleet will be purchased? It 
would be unthinkable. Therefore, it will 
at once be appreciated that, sooner or 
later, the Dominion of Canada must go 
out of the shipping business. 

We agree with THE FINANCIAL POST 
that this question has no bearing on the 
broad question of public ownership. It 
has to do with public ownership of ships 
and the public conduct of a merchant 
fleet. Experience throughout the world 
has demonstrated the infeasibility of such 
ventures. 

We do not advise anything rash or 
hasty; we do not repeat the Fisherism, 
“Scrap the lot!” But we do feel that the 
ships should be disposed of for the best 
price obtainable. And the longer the 
venture is continued, the worse it will be 
for the country. Losses will pile uvon 
losses; while, year after year, the value 
of the ships will decrease. Better to get 
out of it now, and take what can be se- 
cured, than to go on with a doubtful ex- 
periment and in the end lose everything 
or nearly everything. 

We repeat. no one criticizes the pro- 
gram and its original purpose. But 
governments will be criticised if some- 
thing is not done to rid the taxpayer of 
the Dominion of this burden. One has 
only to fancy the public operation of the 
Sydney plate-mill at a loss, to under- 
stand the unwisdom of continuing to on- 
erate the C.G.M.M. in the face of definite 
proof of the failure of national merchant 
ships in competition with established 
lines, and of alarming losses of money. 

(Since the above was put into type, 
the Preston report on the North Atlantic 
shivping combine has .been released for 
publication. The report states that this 
gigantic combine is “an obvious menace” 
to Canada, and “exerts a stranelehold on 
the foreign trade of the Dominion.” 
Twenty-five lines are wiven in the Pres- 
ton report as constituting the North At- 
lantic combine; and the Canadian Gov- 
ernment Merchant Marine is one of them! 
That is, indeed. an amazing nosition for 
a national organization. constructed and 
maintained out of the public treasurv. and 
supnosed to exist for the purpose of pro- 
moting Canadian enterprise and welfare.) 
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Investors’ Inquiries 


uestions of general interest submitted by subscribers of The Finan 
cial Post will be answered in this column, in which case only initials wil 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


CONIAURUM 


Reader, Regina.—What market is deal- 
~ hy Coniaurum shares and what is the 


is 10% cents. Did my friend get proper 
advice? It seems not. 
ine Keora reports would in- 
r friend got ad- 
e was téld to 
shares. This stock has had many ups 
and downs but latest information 
from the company heads is that de- 
velopments are such that in the next 
month or six weeks there will be in- 
formation made public which will 
warrant: a substantial rise in the 


Coniaurum mine shares are being 
traded in on the mining department 
of Toronto Stock Exchange. Present 
price is $2 to $2.40 


ORANGE CRUSH 

C. F., Vancouver.—We would be glad 
to hav an expression from yeu as to the 
present condition of Orange Crush Bot- 
tling Co., and the outlook for the com- 





CONTINENTAL MINES 
J. R. T., Montreal.—Will you let me 
have a report on the Continental Mines? 
I believe they are on the New York curb 
though they are owned in C 
Continental Mines, Ltd., are oper 
properties, the old Colonia 
on which it is meeting 
good success. On the Kirkland 
roperty they have sunk a shaft 
feet and are doing consider- 
able lateral work. This operation is 
still in the prospect 
considerable promise. 
nosition is in very good hands 
- Semen and managerial stand- 
n 


general manager of 

Crush, states that the annual 
_ report should be out shortly. They 

| have had a fair year. It was an off- 
§ season from a 

The new year, he says, 


has started 
' course, the b: 
fost Apeil to the end of 


TECK-HUGHES 
A. F., Toronto—I would appreciate 
your opinion and what informa- 
ean offer on Teck Hughes mi 
Lake, as to its possibilities an 
also probable paying of dividends. 
Teck-Hughes is regarded as being 
& very good mining speculation. At 
the present time the company is sink- 
ink a new shaft, which is costing con- 
siderable money, and it is expected 
ear’s time a new mil] may 
nti] the new mill is going, 
it is unlikely that the question of 
dividends will be considered. 


th |-year ends with the calendar year, 








ALBERTA PACIFIC GRAIN 

. P., Nova Scotia—Will you kindly 
advise me as to the standing of the pre- 
ferred and common shareholders in the 
Alberta Pacific Grain Co.? 
Spiller interests bought control of this 


It was officially announced in Sep- 
that Spillers Overseas; 

Ltd., had concluded a deal in connec- 
tion with the fusion of the A 
Co. The exact details 
ublic. It is felt, how- 
nglish compan 





W. W., Fort William—May I have 
some information and your advice on 
Porcupine Keora? I have a friend who 
owns quite a number of these shares. 
market flurry, 
when the stock touched 13 cents. He 
desired to sell but was advised by a 
broker to hold, that the price would go 
up within two weeks, but the price now 


Pacific Grain 
were not made 
ever, that the 
have a controlling interest. 
Pacific Grain Co. was formed in 1913 
to take over the Alberta Pacific Ele- 
vator Co., and the authorized capital 
was $3,000,000, equally divided be- 
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tween preference and common shares 

and in 1924 about $1,000,000 worth of 
stock had been issued. The company’ 
own 288 elevators in Alberta, Saskat- 
chewan and British Columbia. Until 
the complete details of the deal are 
made public, it will be impossible to 
figure just where the deal leaves the 
shareholders. 


ROUYN GOLD 

Reader, London.—Kindly advise your 
opinion in connection with Rouyn in con- 
nection with Rouyn Gold Mines, Is it 
a good way at present prices? What bear- 
ing has the New York syndicate taking 
over the property on the issued shares 
and those at present being sold? 

Rouyn Gold Mines is a speculation. 
We understand that the deal which 
was considered with a New York syn- 
dicate has been dropped, and that the 
company is now negotiating with 
others for a big amalgamation with 
other Northwestern Quebec proper- 
ties, which would involve a tota] of 
5,000 acres. The details are just now 
being worked out. 


DALYTE ELECTRIC 

Reader, Ontario.—Do you know any- 
thing of the position of Dalyte Electric? 
When will it pay dividends? 

The Dalyte Electric Co., Guelph, 
ve are informed, has been operating 
full time. During the past year, when 
the company changed over from a tip 
to a tipless lamp. This had the ten- 
dency to hold up production for some 
a oe whi ss information regarding the Normandy 
1 niet 2 -? oreigM | Tire Co. I am given to understand that 
amps made into the market, cutting | this company made an assignment some 
en the . any only i even | two years ago. 
on the year’s business. usiness The f i 
conditions keep on improving, there Tire, John Shultie, MD, of Port “Cob 
=s possibility of the company con- borne, says the company never did go 
2 ering the question of dividends in| into liquidation. It sold its property 
the not distant future. in Bt. Catharines and paid its debts 

cman and obligations, and a new board of 
DURANT directors took over the handling of 

Subscriber, Aylmer.—I would like your|its affairs. The directors all reside 
en = - ae eae in Toronto. Mr. Normandy says they 
8s ° e Uanadian uran otor Uar i i i 
Sn belt as 0 teceeen: are planning to make tires in the not 


far distant future, but would not say 
Durant of Canada shares are now/ anything in regard to selling stock. 
exchangeable into the stock of the|He declined to give information re- 
parent company, Durant of Dela-/ garding the financial position, but we 
ware. The whole future of your hold-| are informed by a former director of 
ings is a lation wrapped up in| the old company that after the plant 
the automobile industry, which be-| was sold in St. Catharines, besides 
gins to look eas if it is going to be| the machinery, the company had $6,- 
marked by the keenest of competition, | 000 in the treasury. Normandy sta 
lower prices, mass production and 4/ that a letter was going out to the 
close margin of profits. Indications} shareholders. The plant is now lo- 
are that the big, well-financed corpor-| cated at the corner of Dufferin and 
ation, in a position to carry out 


; S ,T . 
massed product at low cost, is the Queen reais oronto 
concern which will survive. CA NMADIAN CON’ conven 


. E. W., Sherbrooke.—Would you be so 
MANUFACTURERS’ FINANCE kind as to give me your frank opinion on 
T. C., New Brunswick—Is the Manu- 


the purchase of Converters’ stock, which 
facturers’ Finance Corporation in a state | is quoted around 83%? I understand this 
of dissolution? If not, is not their busi- 


stock is at present paying, and has been 
ness outlook as good as it was six months | for some time, 7 per cent. It is a little 
ago? Under present conditions would | difficult for me to understand it selling 
you advise continuing to pay for shares | at this price when it is paying 7 per cent. 
bought on payment plan? dividend, unless the “street” expects it 
Manufacturers’ Finance Corpora- ~ stop paying dividends in the near fu- 
tion report that business for the past | ‘“™°: 
year was much better than it ine tom We feel that the shares of Cana- 
the previous six months. The fiscal| dian Converters Company offer a 
good speculative investment at the 
present time. The yield is, as you 
point out, high, but there is no 
definite reason to assume that the 
dividend will not be continued. The 
company has barely earned its divi- 
dend for the past few years, but has 
been going through a period of some 
business difficulty throughout the 
country, and with better conditions 
ahead should substantially improve 
the common stock, quoted onthe ex- 
change, there is no issue of prefer- 
red stock, and only $200,000 of bonds. 
The comparatively low price for 
the stock is probably due to the fact 
that there has been such a small mar- 
gin over dividend requirements ‘dur- 
ing the past few years, and that the 
company is not widely known among 
investors. 


ALGOMA STEEL BONDS 

J. B., Ontario.—I should be glad to 
have information regarding Algoma 
Steel 5 per cent. sinking fund gold 
‘bonds. I understand from paragraphs 
that have appeared from time to time 
that interests from Chicago were ne- 
gotiating for the acquisition of the com- 
pany in question. 

We have had no news of late in 
regard to Algoma Stee] Corporation 
negotiations to interest Chicago cap- 
ital in the proposition. One difficulty 
experienced, we are told, was to get 
the different factions among the 
bondholders together and get them to 
agree to subjugate their bonds to the 
position of a preferred stock, so that 
the new capital, amountiig to $25,- 
000,000, would have a prior prefer- 
ence. 

For the year ending June 30, 1923. 
income accounts showed net earnings 
from operation $335.093. with sub- 
sidiary dividends of $112500 added. 
a total of $447.593. The company en- 
tered the fiscal year with a deficit of 
$171.813, and, after paying interest 
on the bonds and purchase money, 5 
per cent. of $1049233. there re- 
mained at the end of 1923 $755 333 
on the wrong side. For the last fiscal 
vear, that ending June 30, 1924, earn- 
ings rose to $1,042.109, which left a 
loss of $23,954, after taking care of 
interest charges, $1,066.068. Thisis a 
very good improvement compared 
with the previous year. but bondhold- 
ers will have to see the $779.287 on 
the wrong side of the ledger taken 
care of before they will fee] easier. 






























Keeley. 











’ MeINTYRE AT $30? 

























$15, and am informed that there is every 
likelihood of it advancing to $30, within 
a reasonable interval. What is your can- 
did and unbiased opinion? 









per cent. on $5 par value. 


NORMANDY TIRE 


Banker, Aylmer——I would like some 
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and the report is now in the course 
of preparation and will be presented 
at the annual meeting, which will be 
held in March. The management state 
that the company, which paid an 8 
per cent. dividend on the issued pre- 
ferred stock last year, earned more 
than twice the amount necessary to 
meet this dividend. The company 
has issued $900,000 worth of stock. 
and has outstanding about $160,000 
in payments. We can see no reason 
why you should not complete your 
payments. 


ESPANOLA’S FUTURE 


J. C., Ontario—I am contemplating 
purchasing a business in Espanola. Would 
like some information on the Spanish 
River Pulp and Paper Co. before con- 
sidering the matter further. I understand 
that business there is entirely dependent 
upon the company. Is the company fi- 
nancially strong enough and is its mar- 
ket assured so that one can count on the 
company maintaining its plant at Espa- 
nola and running it at somewhere near 
capacity for. say a period of ten years. 
and longer? Could you give any svecific 
information re the company’s branch 


















there. such as the number of employees 
and size of the pay roll? 

Svanish River is in a_ strong 
position and its timber limits 






longer period than 10 years 


the not far distant future Spanish 
River and the Abitibi, Iroquois Falls. 
may amalgamate but, even at that 
it will in no way, we are informed 
detract from the Espanola plant. 
While Spanish River has by far the 
‘orvest payroll in Espanola, there are 
elso men employed bv the Canadian 
Pacific Railway. Algoma Eastern 
Railway and a number employed dur- 
‘ne the season by private sawmills, 
in all about 700 men. 


HURONIAN BELT 
C. P. Toronto—We would like to get 


tion and method of working of the Hu- 
ronian Belt Co.. of England. We know 
that the Huronian Belt Company have 
only a part of their capital invested in 
Canada. The information we are tryine 
to get is how the company operste« and 
how they propose to produce dividends 
for sharehloders. 

Huronian Belt Co., London. is a 
holding comnany. It is the largest 
shareholder in the Associated Mines 
of Western Australia, which again is 
the largest shareholder in the Keeley 
and Vipond Mining Comvanies of 
Northern Ontario. Besides this, 
Huronian Relt has a material inter- 
est in the Canadian Lorrain and also 
owne the Keeley Extension, which is 
to the west of the Keeley. Becides 
this. it has a Jarge holding of mining 
nroperty in Northwestern Quebec. 
The Australian companv conducts a 
number of enterprises also. Just re- 
cently. however. plans were made to 
separate the Australian and Cana- 
dian assets. Thi<« involves the liquid- 
ation of the existine associated com- 
panv and the formation of two com- 
nanies. one a mining company own- 
ine the Australian assets. and the 
other a finance comnany owning the 
Canadian assets. The dividends to 
shareholders of the comnany will be 
dependent on the dividends which are 





OUTSTANDING SUCCESS 
IN OUTSTANDING FAMILY 





(Continued from page 10) 
suasion that I induced him to give 
me his permission to paint his por- 
trait in words. 

Sir Vincent is conservative in 
views; a believer in tradition, and so, 
for that matter, is the Bank of Mon- 
treal as an institution. It adopts new 
ways slowly; Meredith would not 
speed up the movement. Tried 
methods, he thinks, are best. 


Not as Stern as He Looks 
There is something stern, almost 
commanding in Sir Vincent’s apnear- 
ance. But he is one of the mildest 
mannered of men. Some one has re- 
marked that there are many men like 











Sir Vincent in London, but few in 
This is not far from the 
truth. He looks very much like a 
retired brigadier; robust, perfect of 
equipoise, Sport and military train- 
ing did that for him. 

There is another phase to Sir Vin- 
cent that must not be overlooked. Of 
late years he has had one hobby, more 
interesting to him than any other. 
That has been the Royal Victoria 
Hospital. He is chaifman of its board 
of governors. His connection with 
the work of the hospital goes back 
many years. In 1909 he gave the 
hospital an automobile; the first 
motor ambulance in Canada, and a 
great improvement upon the agoniz- 
ing jolting and dangerous delays of 
the old horse-drawn ambulances. Not 
a word about his gift got into the 
newspapers. Now his benefactions to 
the hospital run from cash donations 
‘to an annual ball for the nurses, 

There is nothing gruff; nothing 
cold about Meredith. No movie direc- 
tor could ever cast him in the role 
of the hard-fisted banker. But that 
isn’t the kind of man needed to add 
prestige to the distinguished post Sir 
Vincent fills. The kind of man needed 
is the able gentleman, sound of judg- 
cautious because far-seeing, 
courageous because experienced, who 
sits there now. 


paid on the shares of the various en- 
terprises which the Huronian Belt 
holds in its treasury. Recently the 
treasury became sufficient to war- 
rant the company declaring a divi- 
dend of 25 per cent. per annum on 
the shares up to 150,000 for the year 
ending June 30, 1924. Reports of the 
last meeting of the Huronian Beit 
and the Associated Gold of West 
Australia are at hand, but they fail 
to show just what the holdings of 
these companies are in Vipond and 


G. R., Quebec—McIntyre at present 
sells, I understand, in the vicinity of 


We don’t know who the optimist 
was who made the prediction that 
there is a dikelihood of McIntyre ad- 
vancing to $30. The stock is regarded 
as one of the best buys for a long 
hold on the market. The mine in 
Porcupine is just now beginning to 
reveal something as to its size, while 
the coal proposition in Western Can- 
ada may do well, and, in addition, the 
company has 1,000 acres of promis- 
ing mining land in Quebec, purchased 
for $1,000,000. The stock pays 20 





Current Opinion 





Vancouver Province: Canadians who 
cross the border and become citizens 
of the big republic, find when they re- 
turn to reside in their old home that 
they are strangers in the land of their 


No melting pot is required to restore 
them to their former status as desirable 
citizens. No musty precedents nor offi- 
cial red tape should be permitted to de- 
lay their speedy re-establishment. Can- 
ada needs all her own sons and the 
best that other countries can send us. 


WHAT BRITISH COLUMBIA WANTS 


Vancouver Sun: Mr. George H. Cow- 
revival of this province’s claim 
for better terms is right in line with 
Premier Oliver’s present campaign. His 
letter, dealing at length with our claim, 
appears elsewhere on this page. 

Briefly, Mr. Cowan claims as compen- 
sation due British Columbia for Domin- 
ion lands given to the other provinces: 

1, Return to British Columbia of all 
unalienated lands in the railway belt. 

2. Return to this province of the 
Peace River block, and 

An annual subsidy in perpetuity 


NO FEAR OF AMERICANIZATION 


Vancouver Province.—It is doubtful 
if ‘Canada could keep out American 
capital if it wanted to without keeping 
out every form of capital and driving 
away its own. And if it could keep it 
out, it would be supremely foolish to do 
so, since capital is the lifeblood of 
industry, and its absence means stagna- 
tion. The thing to.do is to welcome it 
and make it, work. We have gone some 
distance toward this goal, but we have 
not gone far enough. We have brought 
it home to the American manufacturer 
in. a number of lines that if he wishes 
to sell his product in the Canadian mar- 
ket he must build factories on this 
side of the line, use Canadian raw 
materials, employ Canadian labor, patro- 
nize Canadian railroads, and pay taxes 
to our govenments. We have still to 
bring it home to other American manu- 
facturers that if they wish to use Cana- 
dian raw materials in goods manufac- 
tured for American ‘consumption, they 
must manufacture that raw material on 
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Analyzing and describ- 
ing over 50 leading 
Canadian issues, the 
Greenshields Catalogue 
gives all the facts an 
investor would wish to 
know about them. Copy 
on request. 


Write Dept.4 
Greenshields 
& Co 


17 St. John St. Montreal 

also Mount Royal ote! Building 

TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 





CITIZENSHIP this side of the line. Then we can get 


more work for our people and railways, 
and more assistance in bearing our tax 
burdens. 

There is,nothing to fear in American 
capital if we make it our servant and 
force it to work for every cent that is 
in every dollar. Then it will make us 
prosperous, and prosperity breeds inde- 
pendence. But if we let it become our . 
master, let it buy up our raw materials 
and spirit them away to yield their 
profits abroad, while we wait at home 


all probability, have regrets that will 
be deep and lasting. But the fault will 
lie in ourselves and not in the. capital. 


; A BIT THICK . 

Hamilton Spectator: Hon. George S. 
Henry is off on another gallop in his 
hobby horse, but his Metropolitan Areas 
bill, designed to” place the burdens of 
the cost of rural education upon adja- 
cent urban municipalities, has been led 
from the stable at a most inopportune 
time. Urban taxpayers are now groan- 
ing beneath the weight of taxation and 
looking for respite: Hon. Mr. Henry’s 
plan would make the load heavier, pos- 
sibly on the theory that where there 
is numbness there is no pain. The 
cabinet member, addressing an audience 
of Toronto taxpayers a few nights ago, 
sought to justify the bill on the ground 
that the urban centre created the popu- 
lated areas in its vicinity, that as cities 
ektended these outlying communities 
were annexed and became city proper- 
ties and tt the urban municipalities 
should assist in the development before 
annexation. ‘Civic atiministrators may 
be -excused for refraining from loud 
cheers, They see the distribution of 
rural education costs as the thin edge 
of a wedge that, if agreed to by urban 
centres, will broaden out eventually to 
include water and sewer facilities and 
other city conveniences. As Controller 
Morrison has pointed out, the outlying 
districts would undoubtedly take ad- 
vantage of this legislation to develop 
their communities, instead of seeking 
annexation to the cities. In other words, 
the city would be carrying the burden 
of debenture debts for its neighbors and 
be unable to reimburse itself by the 
imposition of a tax on those whom it 
would be helping. 








Belgo Canadian Paper 
Company, Limited 


6% First Mortgage Bonds 
Due July Ist, 1943 


This Company is one of the oldest and largest news- 
print manufacturers in Canada and has fully demon- 
strated its earning power by showing a profit during each 
of the last twenty-one years. : 
Earnings available for bond interest, depreciation, etc., 
are on the basis of more than six times bond interest re- 
quirements. 


Price: 99.50 and interest 
Yielding about 6.05% 


ae, 
Write for complete particulars 


Wood, Gundy & Company 


36 King Street West, 
Toronto. 


Telephone: Main 4280 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO £WINNIPEG 


MONTREAL 






































































































with the empty bag, then we shall, in . 
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Marketable Bonds 


When you consider the purchase of a bond 
do you give careful thought to the 
marketable feature? 
Often you may through some emergency 
find it necessary to turn a part of your ~ 
securities into cash, therefore the wider the 
market that exists for them the more readily 
may they be sold at a satisfactory price. 
We will be pleased to mail you upon request a 
diversified list of high-grade bonds which enjoy a 
ready market. 

Write our nearest office. 


The National City Company 
Limi 
Head Office—112 St. James Street—Montreal 
Oo (wee Sree 
| Advisory Board 
A. J, Paom. Kc. 


A 
Six AuGustus NANTON 
Hon. J. M. Witson 


To Yield 9%— | 
MEXICAN LIGHT & POWER 
5% Bonds Due 1940 


Apart from the high return, 
we believe this security will 
have a substantial advance. 


R. G. HOERNER & CO. | 


MONTREAL: - NEW YORK: 


57 St. Francois Xavier St, /"pestment 44 Wall Street, 
Main 0123 Rector 4910 


. DIRECT PRIVATE WIRES 


TORONTO BOND EXCHANGE 


300 Bay Street LIMITED TORONTO 
BONDS & LISTED STOCKS 


BOUGHT — SOLD — QUOTED 


Listed Stocks Dept. 
Phone Adelaide 3706 


Bond Department 
Phone Elgin 1600. 


Valuable Information 


Canadian Newspapers are filled with items of interest to nearly every- 
body. We clip practically every paper in Canada, 

There is something of interest and value to you in the press. 

Tell us the subject you are specially interested in and we will quote 
you our rates. You will be surprised how little it will cost you to get 
clippings from the whole Canadian Press on some subject pertaining to 
your business or hobby. ° 


Canadian Press Clipping Service 


153 UNIVERSITY AVENUE, TORONTO 


Those having dealings with 
foreign countries will find 
it advantageous to negotiate 
their drafts and bills of 
exchange through the Im- 
perial Bank. : 


This Bank can always procure 
the closest possible rates of 
~xchange. 


IMPERIAL BANK 


190 BRANCHES IN DOMINION OF CANADA. 
Agents in Great Britain: ENGLAND—Lioyds IRELAND—Northern Benking Limited, 
peak Linked, Leadon ge Sunes, o peltest and Papneies. Agents fe FRANCES 
Scotland, Limited, Edinburgh and Branches. Limited, Credit L: 


F oreign 
Exchange 


Canadian Municipals in the ‘‘States’’ 


Next to United States Government, State and municipal bonds and a 
few of the highest grade corporation securities, the investor in the 
“States” ranks the bonds of Canada and her great provinces and larger 
cities. Many States permit savings and trust funds to be invested in such 
bonds and thousands of other institutions and private investors are in 
the market for bonds of the provinces and cities of the Dominion. 

Public officials in charge of provincial and city finance and bond 
dealers with securities to market, should not overlook this market in the 
“States” when seeking buyers for Canadian municipals. Emb in your 
pent. — oe 5 eben pm: cations circulati in 

nancial circles in New Yor oston, iladelphia, Chicago, Clev: 
Detroit, St: Louis, and other investment centers a “the U. 8. 

There are in the United States many excellent financial publications. 
There is one logical place in which to advertise a provincial or municipal 
bond offering. That is— 


THE BOND BUYER 
“The Authority on Municipal Bonds” 
67 Pearl Street New York, N.Y. 
Sample Copy and Advertising Rates on Application 


OAKVILLE GAS SERVICE 
Subject to the ratification of the rate- 
payers of the town of Oakville; &n agree- 
ment will be consummated whereby the 


town will be supplied with gas on a 25- 
a —— by oe Gas — 

uel Company, at a fixed assessment o 
$1 per year on its plant. 
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THE FINANCIAL POST 


News and Views of Bond Market 


FUNDS ABUNDANT 
BUT BOND MARKET 
REMAINS QUIET 


British Financial Interests 
Assure Our Government of 
Available Capital 


Despite the existence of a large 
volume of funds available for invest- 
ment in Canada, the bond-investing 
public continue to pursue a waiting 
policy, and the retail bond market 
remains quiet around the five per 
cent. level. Prices have firmed: some- 
what within the past week, but the 
market is fairly bare, both the seller 
and the buyer awaiting a break in 
rates: either above or below the pres- 
ent level. The December report of 
the chartered banks to the govern- 
ment discloses a large increase in 
demand deposits, and some increase 
in savizgs deposits, while loans have 
fallen off. This indicates that monev 
is not being kept away from the bond 
market by business expansion. The 
same statement shows a continuation 
on the part of the banks of the ten- 
dency to add to their investments in 
the form of securities, Holdings of 
government securities increased by 
about $24,500,000, while public secur- 
ities increased $5,700,000 and rail- 
way securities $8,800,000. 

While the United States market is 
affected by the continuation of busi- 
ness expansion, the current issue of 
“Moody’s Weekly Review of Finan- 
cial Conditions” states that the “so- 
called profit taking in high grade 
long tearm bonds appears more ficti- 
tious than genuine, because of the 

reat difficulty of re-investing the 
unds.” What the effect of the in- 
crease in the money rates will be, it 
is yet too early to say. 

British Capital Available 


The rumor prevalent recently that 
British holders of Grand Trunk Rail- 
way stock intended to protest to the 
government in an effort to prevent 
further borrowing in the British 
market by Canada or Canadian insti- 
tutions, until they receive reversion- 
ary interest in the P sone ultimately 
accruing from the Canadian National 
Railways, has been refuted, It was 
never, of course, taken seriously. 
Britain’s participation in Canadian 
bond sales during the past decade has 
been almost negligible on account of 
the exchange situation, and yet the 
volume of capital available for in- 
vestment has been constantly in- 
creasing as the development of our 
natural resources proceeds. The 
British investor is sufficiently aware 
of the opportunities in Canadian in- 
vestment to assure.a renewed inflow 
of British capital just so soonas ster- 
ling reaches a point of stability. At 
the present quotation there is less in- 
clination for British capital to come 
in than was the case when the pound 
was further from par, since there is 
so strong a feeling that the British 
government will renew gold pay- 
ments within the near future. For 
this reason, the Canadian investment 
banking fraternity is keenly inter- 
ested in any announcement that may 
be forthcoming from London with re- 
gard to the resumption of gold pay- 
ments. At any event, the Canadian 
government has the assurance of 
British financial interests that funds 
in abundance will be available for the 
Dominion whenever they are uired 
and when the exchange situation is 
favorable. 


Mortgage Bonds Offered 
on Toronto Apartment 


The Stewart, Scully Company Limited, 
who underwrcte and sold the bonds on 
the Physicians’ and Surgeons’ Building, 
in association with Dickson, Jolliffe and 
Company, have recently undzrwritten, 
and are now offering for sale, an issue 
of $275,000 on the new Ellis Park Apart- 
ments located at the corner of Ellis Ave. 
and Bloor St. west, adjacent to High 
Park. This issue will be secured by a 
first (closed) mortgage on the building 
and property as well as on all other as- 
sets of Ellis Park Apartments, Limited, 
the owners. Independent expert valua- 
tions of the land and building are over 
$535,000. = 

The Chartered Trust & Executor Com- 
pany are the trustees for the’ bondhold- 
ers, and the trust deed provides for the 
creation of a sinking fund which at ma- 
turity of the bonds will leave only $50,000 
worth of bonds outstanding. This is less 
than the value of the land alone, to-day. 


Montreal Tramways Bond 
Exchange Gets Approval 


From Our Own Correspondent 

MONTREAL.—In recommending accep- 
tance of the offer of Montreal Tramways 
to give general mortgage bonds for out- 
standing debentures, Greenshield & Co. 
tell their elients: 

“The exchange has well defined advan- 
tages from your standpoint: 

“1, Repayment of capital at par is 
assured at a definite date. In addition to 
the straight interest returm you have been 
receiving on your investment you will 
benefit by having your capital increased 
by the difference between*the price you 
paid for the debentures and the par at 
which the new bonds will be redeemed. 

2. The status of your investment as a 
first mortgage on the company’s prop- 
erties after the first 5’s are retired in 
1941 is definitely established by this re- 
organization of the company’s capital 
structure. 

3. As the Canadian and American mar- 
ketd are more familiar with a security 
repayable at a fixed date than with a 
perpetual issue, the new bonds should 
enjoy an even broader and more active 
market than the old debentures. 

4. In’ making the exchange you will 
receive $100 in new bonds for each $100 
par value of debentures and in addition 
a cash payment of $1 which amounts to 
a bonus of that much additional interest 
for the current year. 

Dickinson & Walbank recommend the 
exchange and say: “The proposed plan 
is constructive, admirably conceived and 
well-timed to meet the constantly increas- 
ne physical requirements of the com- 
any. 


Full Sinking Fund for 
Quebec Province Issue 


Frem Our Own Correspondent, 

MONTREAL.—Various provincial gov- 
ernments and the Dominion government 
have issued bonds with sinking funds in 
the past, but it remains for the province 
of Quebec to advertise a bond issue con- 
cerning which it could definitely be prom- 
ised that “a sinking fund will be estab- 
lished sufficient to retire the bonds at 
maturity.” 2 

This step forward in public finance 
has received many favorable expressions 
of opinion, and the sinking fund feature 
was expected to be a factor in getting 
for the province a good price for the 
issue. 

The issue consisted of ten million dol- 
lars at twenty-five year, 4% per cent. 
bonds offered for public tender this week. 


NEWFOUNDLAND ISSUE 
MADE IN STERLING 


Only One-Fifth Point Differ- 
ence Between Highest Bids 
Made in Three Markets 


From Our Own Correspondent 

MONTREAL. — Dominion Securities 
were awarded the $4,000,000 bond issue 
of the Dominion of Newfoundland, ma- 
turing in 1949. It is understood that 
bid was made not in dollars, but in ster- 
ling and was equivalent to 97.35 or to 
95.581, taking the rate of exchange at 
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4.77. 

The bonds bear interest at the rate of 
5 per cent. and other tenders are under- 
stood to be as follows: 

Wood, Gundy Co... . 95.58 
Equitable Trust .. .. .. 95.5783 
Johnston & Ward... . . +e es 96.5783 
Dillion, Reed Ge... sss ce ve oe S4N1 
Lee, Higginson & Co. .. .. .. 
Dominion Securities Corp. .. . 

Brown Brothers .. .. .. «+ -- 

First National Bank of N. Y. .. 

The most interesting feature of the is- 
sue was the strikingly similar position 
of the three markets. A difference of 
less that 1-5 of one point covers the high- 
est bids from the three markets, Canada, 
United States and Great Britain. It is 
stated that the slightly lower bid of the 
London syndicate, which is the London 
connection of Dominion Securities, has 
been accepted on Seponnt of provision 
for the spending of the money in Britain. 
The improvement in security values dur- 
ing the year is seen from a comparison 
of this issue with the last one a year ago. 
The rate of borrowing was then on a 
5.77 per cent. basis as against a 5.36 
basis this time. 


WOULD END LEAKS IN 
SUCCESSION DUTIES 


Ontario Treasurer Introduces 
Bill to Acquire Tax Free 
Bonds in Estates 


The Succession Duty Bill, which was 
introduced in the Ontario legislature by 
Hon. W. H. Price, with the aim of ending 
leaks in succession duties through the 
use of duty 
cases where tax free succession duty 
bonds are left by a testator, the pro- 
vincial treasurer shall have power to 
take up these bonds in payment of the 
succession duty on the balance of the 
estate. In this way tax free bonds can 
be used only once to escape the payment 
of succession duties. The price paid by 
the province is the current market price 
or that determined by a judge of the 
surrogate court. 

The reason for the proposed change is 
that one bond may change hands several 
times, figure in several estates, and the 
estate may thus evade its proper obli- 
gations to the state in the form of suc- 
cession duties. The means by which the 
Ontario government proposes to cope 
with the situation are set out in the fol- 
lowing clause of the amendment: 


bonds, provides that in |’ 


WINNIPEG POSTPONES 
TAX ADJUSTMENT 


Proposed Legislation Would 
Enable City to Increase Bur- 
den of Larger Institutions 


From Our Own Correspondent. 

WINNIPEG.—Proposed legislation en- 
abling the city to introduce the group 
system for purposés of levying business 
tax, will likely be held over for this year 
as a result of representations made to the 
city council committee last week, by va- 
rious business interests. 

Representatives of the Retail Mer- 
chants’ Association, Winnipeg branch, 
with secretary J. H. Curle as spokesman, 
were in favor of the change which would 
give retail stores a marked reduction in 
taxation, and at the same time raise the 
tax on banking and financial institutions, 
wholesalers, department stores and office 
holders. They pointed out that the move 
to differentiate business by assessing 
different classes at a percentage of the 
rental value seemed to be the fairest 
method yet found. They explained that 
the legislation had not been fostered by 
the association but there had been con- 
siderable complaint against the heavy 
burden imposed on the retail dealer under 
the existing system. 

On the other hand, there was an in- 
sistent demand from the financial -insti- 
tutions, wholesalers, department stores 
and office holders for a delay in action 
on this matter for a year. It is their wish 
that the present system of collecting the 
business tax be retained until a commis- 
sion has thoroughly probed all the effects 
of the proposed change, and has given 
all the interests concerned a ¢hance to 
discuss the new system. 

The question of substituting a net 
profit tax for the business tax, was 
broached both by speakers and by com- 
mittee members, but was not discussed 
seriously at the moment. A. C. Ferguson 
represented the bankers’ association: E. 
W. Riley represented mortgage com- 

anies; T. Fox-Decent represented office 

olders; J. B. C@yne, represented the 
wholesalers; and C. F. Rolland repre- 
sented manufacturers and wholesalers. 


Quebec in Market 
for Refunding Loan 


The announcement that the province 
of Quebec is in the market for $10,000,000 
this week follows the recent statement 
of Hon. Jacob Nichel, provincial treasurer, 
that the government intended to renew 
its bonds at maturity, taking advantage 
of current market conditions. 

The specific purpose of the present 
borrowing is to renew an issue of $7,000,- 
000 which matures on the 1st of March, 
and also another series maturing June 
1. Tenders for the $10,000,000 loan which 
is to on a 4% per cent. basis were 
received until February 19. 

It is stated that another issue of $65,- 
000,000 will be added if the terms and 
conditions of the loan prove favorable. 

Of the total $10,000,000, all but $500,- 
000 will be used to redeem maturing is- 
sues, 


Monthly Comparison 
Jan: dat to Jam. 8iet. Guotation/ 


Op. High Low Close Bid Asked 
Abitibi Pulp... $8 3% 99% 9834 9934 99 9934 
Alabama T.L.. .. wa on =. 86 86% 
35% 85 


BONDS 


ae ia bart 2 ee 
M9834 9834 98K 98K 
.. «s 108° 109% 

99% .. 


ig ot Meer fe 

... 91% 99 97% 99 99 99% 
... 18% 78% 78% 78% 78% 79% 
Possive as thee late ae 


Can. Pac. Ry.. 99 
Can. Pac. Ry.. 92 
Can. Paint Co. .. 
Connors Bros.. .. 


“Where an estate includes securities of | Da 


the province of Ontario issued under the 
provisions which exempt them from suc- 
cession duties, then, notwithstanding any 
declaration or provision made by will or 
otherwise by deceased the treasurer may 
require that such securities, or a suffic- 
ient part thereof. shall be delivered to 
the treasurer of Ontario and accepted by 
him in payment of the succession duty 
payable in respect of such estate and for 
that purpose that such security be ac- 
cevted .at the current market value 
thereof at the date of the death of the 
decedent as evidenced by bona fide trans- 
actions or at such other price as may be 
determined by a Surrogate-Judge in man- 
ner provided by section 12 of the Succes- 
sion Duty Act. , 


Shawinigan Sold Bond 
to Amount of $1,688,000 


MONTREAL.—A bit of bond financing 
effected in Canada in 1924, but not re- 
corded publicly at the time, is now re- 
vealed bv the annual statement of Sha- 


Dom. Power.. .. é 

Dom. Textile.. .. i ¥ rs i 
Duke Price Po. 99 99 .. 99 9834 99% 
East Koot. P..101 10134101 4101 4100 4101 % 
Elec. Develop... .. «- «+ 9836100 
Fraser Com..... . 
Front. Brew... 88 
H. Smith Pap.. 90 91 90 91 94 
H. Smith Pap.. .: wv ve -- 94 
Lake Sup. Pap. .. 
Laurentide Po. .. 
Laurentian Po. .. 

Maple Leaf M. .. ae 
Montreal L. H. .. i as 
Manitoba Pow. 98 % 98% .. 
Matta. P.deb. 30 30... 
Mont. Tram...100 100 100 = 101 % 
Mont. Water.. .. 


85% .. 

Mont. Water.. .. oh ei es 9636-6. 
Mont. Pub.Ser.89 91 89 91 3 
el. 54 49% 49% 61 
as > es 


att seh ae es 
8&8 87% 87% .. 8&8 
94% 
105. 
97 $4 99 
es 
103% .. 
98 4101 4102 % 
30 30 40 


tawa Gas Co .. as cs .. 100 
Ott. & Hull P.102%102% .. 102100 
Ottawa L.H.. .. os v% on x ed 
Ottawa Riv.P.98 98 .. 98 97% 99 
Price Bros..... 99 99% 99% 99% 994100 
poten Ee GOvee” Ve easiest eee 


winigan Water and Power Company. The | Pro 


renort. states that: “During the vear. 
$1.688.000 of géneral mortage bonds of 
series ‘D’ hove been issued.” The counon 
rate was 5% per cent.. althouch some 
previous issues were at 6 per cent. 


AMEND CORPORATION ACT . 


A bill before the Ontario legislature 
proposes to amend the Cornoration Tax 
Act of the province by adding a clause 
stating that the sub-section dealing with 
taxation on gas and electric companies 
shall apply only in certain cases. The 
new clause is to be added to subsection 
12 of section 4, and states that this sub- 
section shall not apply so as to render 
liable to the tax any company not having 
at jenst $20,000 invested in plant or 
works, 


a err eee 
Porto Rico Ry. .. ye hice ee ee 
Prov. of Ont... .. ae a .. 10074101 % 
Quebec Power. 994 994 99% 99 4100 /101 % 
ebee Jac. C. .. ed é% (eH a8 
. Ry.L.H.P .. ‘ es ea e's 
US cy. ae ee epee ae 
a tiga a an aa 
PL ae 
102 4102 108 
107 107 108 
.. 973100 


&?.'s. ka me 
P..108 4108 % .. 
Shaw. W.4P.. .. aa ee 
So.Can.Power .102 4102 .. 
Spanish River. 107 $4107 $4107 
St. Law. Flour. .. o% < 
. y 
1 


se WA sas es 
St. Maur. Power104 $4105 $4104 


-. 16% .. 
105 106 106% 
Standard Clay. o8-Alp ene elie 


Western Power .. 
Western Pow.. .. 


BOND MOVEMENTS OF THE WEEK 


WEEK ENDING FEBRUARY 17 


Int. Due Range 1924 
Rate Year Yield 

1941 
1946 


BONDS 


Canada Bread...... 6 
Cons. Rubber 6 
Carr. Factories..... 6 
Dominion Iron S34 
Dom. Textile (C)... 6 
Montreal Power.... 4% 
Montreal Trams... . 


LEEPER EOARAAAAMARAMARAAAN 
BSssanszsessis2ssseza28e2 
— 


High Low 


99.00 
97.05 


Range 1925 Latest Price 
High Low Ask Bid High Low 


25 
96.35. 


We sige seh 
Woods Manufacturing 
Company, Limited 
First Mortgage Sinking 
Fund 6% Gold Bonds, © 

Due Ist April, 1943, —_ 
Price: 94.66 and accrued - 


interest, 
to yield 6.50%. 


PUBLIC UTILITY 
BONDS 
Ask for our recommendations, — 


BALFOUR, WHITE & CO 


LIMITED, ‘ 
Investment Bankers. t 
136 St. James St., MONTREAL. 


BURNETT 


PORTEOUS 
emmy 


GOVERNMENT 
and 
MUNICIPAL ~ 


BOND MOVEMENTS OF THE MONTHS || 
Latest / 


Fraser Companies - 
LIMITED a 


Price: 97% and accrued interest a 
yield 6.20 per cent, aa 


McDonagh, Somers & | 


’ Dominion Bank Building, 
TORONTO - 


; 


Subject to prior 
sale, we offer 


$300,000 5% Bonds 
CITY OF SHERBROOKE (¢ 


‘aa. 
Sherbrooke has a population of 2508 
and is the chief industrial and ralime 
contre of the prosperoys Eastern & 
ships. Its credit is eee the 

any town of its size in Canada. 


Price: par and inte 


Versailles, Vidricaire, Boulais, 
Limited § 
Versailles Building, Mont 


The Investor— 
Published monthly and sent 
— to interested inquir- 
ers 


Dickinson and Walk 
(Members Montreal Stock Exchange) 


No Account too small to recewe 
our careful attention. 


152 ST. JAMES ST. MO 
MAIN 4090 


IT. Kelly Dickinson. J.Y.K. Walbank. 
W. McLea Walbank. \ ae 





Gk gas Soi nk. ia as Ya 


hiweinetbincinteiinibedscninmtocden ec ae ee 


WE, Luis LEZ” y 


and up 
bulletin 


Pre 


GOLD M 
and exc] 
cial re 
Premier 
iary— 

B.C. Silv 
This in 


given to 
_ terested o 


Stobie, For 


Second Floor, 
BAY AND WE! 


TOR 


- NORTH BAY 


c. The town’ of Nort! 


‘plication for j 
intends to celebrate. 


a of this year, 





ry 20, 1925 
ed 









facturing 


Government 


nd accrued 


Municipal Bonds 


en We will be glad to furnish 


particulars and offerings 
upon request. 















Gairdner, Clarke & Co. 


ITE & CO 312 Bay Street, 
D, 





We recommend 


~ Northern Ontario Building, Limited 


Toronto 


614% Bonds Due 1939 


Price 9814 and interest to yield 6.65% 


R.A. DALY & CO 


Members Toronto Stock Pxchange ‘ 
BANK OF TORONTO BLDG. 
TORONTO 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 









~- Mistaken Kindness 


A man’s confidence in his wife is sometimes 
expressed by making her the sole executrix of his 


It is an affectionate compliment to leave every- 
thing in her hands to do with as she pleases, but 
is it really a kindness to add to her bereavement 
a burden of care—and to make her future comfort 
and the raising of her children dependent upon 
her own inexperienced management? 









Consider the comfort and independence that will be 
hers when that estate is prudently administered by 


€ANADA PERMANENT TRUST @ 
Paid-up* Capital One Million*Dollars 


Toronto Street, Toronto. 
Manager Ontario Branch - A. E. HESSIN 


ners & Co. 











New 


and up - to - date 
bulletin on 


Premier 
GOLD MINING CO. 


and exclusive offi- 
report on 
Premier’s subsid- 


B.C. Silver Mines 


This information 
given to those in- 
terested on request. 


Stobie, Forlon 


Second Floor, Reford Building 
BAY AND WELLINGTON 8TS. 


OOKE (Que.) 


pulation of 25,000 
‘rial and railroa 
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| Walbank 


tock Exchange) 


G. A. STIMSON & CO. 


GOVFRNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


86-88 KING ST. E. 





. MONTREAL 
90 





J.Y.K. Walbank. 


NORTH BAY TO BE CITY 
- #¢ The town of North Bay has made ap- 
‘plication for incorporation as a city, and 
tends to celebrate the event in 












MARLER REDRAWS 
CANADA’S PROFIT 







ment, Excluding War, 
Has Risen Little 


From Our Own 























Dominion Express Bldg., 
Montreal. 










as has Mr. Marler: 


carefully into public life, 


in a succession 


have emerged slowly as Mr. 


SO CONGHESS STREET views, 


BOSTON 








Railways. 








tures made from this revenue: 









to Imperial and Foreign Governments 











EY. 






*Excludes railway expenditure. 
Increase in Expenditure 





000. This table follows: 


WE, ccc ccc ccc in... 









FARMERS WOULD 
DISCUSS PROBLEMS 
WITH MANUFACTURERS 


Can We Cut Taxes? 


To which Mr. Marler added in fur- 
ther explanation: . 

The question is often asked as to whe- 
ther our expenditure cannot be reduced. 
This involves the question firstly as to 
what is the extent of controllable ex- 
penditure or expenditure of the nature 
in which reduction is possible—and sec- 
ondly, what is the extent of expenditure 
which under present conditions has to be 
paid, or in other words is not controll- 
able. i 
Of the expenditure of $310,194,598 for 
the year 1924—the part which was not 
controllable was $192,564,722. 

There were war services 
controllable to a very 





(Continued from page 1) 

mer is advocating a lowering of the 
tariff because he wants to see the 
manufacturer hit. They can not un- 
derstand how the farmer can believe 
that free trade in farm products 
would be better than a high tariff in 
bettering the farm income. ; 

Then the farmer has the feeling 
that many manufacturers do not seem 
to care about the cost of the labor in 
his products; they appear to-the far- 
mer to be very lavish in their over- 
head expenses and they seem to pay 
no attention to the excessive cost of 








the raw material they put into the limited extent of .. .«. 13,873,288 
manufactured article, so long as they | The remainder was im part 

ean collect the cost plus profit from controllable .. .. .. .. 103,756,588 
the consumer. Many farmers believe tiebel _. yai0idases 


that everyone—especially the manu- Oe i ne oy ons eee 
facturer—is aga inst them and feel which did not exist and railway expen- 
that they are oe do to get hit no diture which does not bear comparison— 
matter what they do. Farmers will we have as comparative figures of con- 
tell, how they are sure that it is the | trollable expenditure in 1914 the sum of 
manufacturers who put up the money | $80,665,090, with $103,756,588 in 1924, or 
to turn out whatever government | an increase for the latter year of $23,- 
they want out and elect the party 090,498. ; 
they would like to see having the| These comparisons are not intended to 
reins of power,—for their own bene- | be a justification of present day expen- 
fit. of course F a but oem are eet a 
; x . | with the expenditure o —and if the 
Both Se anes ond So seni ouaiine the latter year was moder- 
turer complain of the high cos : ate, then in view of greatly changed con- 
marketing their products. Could this ditions the controllable expenditure in 
not be discussed to see if some new 1924 was moderate also. It is not claimed 
methods of marketing could be ar-| however, that expenditure in 1914 was 
ranged that would benefit both? Thus | as low as it should have been. As a mat- 
there are many points of variance and | ter of fact there had been heavy in- 
h a conference as proposed to dis- | creases in expenditure during the years 
Son th estions would undoubdt- | which immediately preceded 1914—con- 
edly result in a better understanding | sequently there is every reason to urge 
of each other’s troubles and a more 


reduction in expenditure at the present 
friendly attitude on both sides. 
TT —— 


time and not to. accept as the final goal 
Railway Earnings | 





for reduction the figure of 1914. 




















——— | 
Notional Railways Place Date Purpose 

d: 19 ore. Franes | North Bay .....1 -..eeeeees Feb. 14 Imp. 
"Feb 4 to SOT $4,821,824--$ 976,983 eecihervile Cassese costetece Feb. 12 Various 
Feb. 7 one ee er TE i nak skkesctess Feb. — Highway 
Week ends saaeas $3.10 oo —$ 108,800 Gatineau River Power...... ils ti eo tas oie 


THE FINANCIAL POST 


Municipal and Provincial. Finance 


TORONTO TO HAVE 
CENTRAL CONTROL 
OF UTILITIES 


Wide Difference of Opinion 
on Urgency of Metro- 
politan Plan 


AND LOSS SHEET 


Canada’s Cost of Govern- 


Correspondent. 
MONTREAL.—An attempt to sep- 
arate the war revenues from the or- 


tures of the country was 
Herbert Marler, KC.MP> in hie a 
dress in the House of Commons at 
Ottawa. Mr. Marler’s accounting in- 
dicated clearly that tax reduction is 
no smal} task; the figures indicated 
to what a small extent the ordinary 
cost of government has increased in 
nade ica days. Never- 
SS, he did make certain definite | sistant censor, projectionist, , 
Suggestions for tax reduction; these] cai assistants. Ce en eee 
= ne ane instructive, but 
e not as complete nor as definite | Seeking justme 
as might have been given by one ace ne 
who has given so much close, an- 
alytical study to Canada’s finances 


One reason why Mr. Marler was 
not more specific may have been the 
fact that he is stilj feeling oe way 
Chosen b 
Lord Atholstan to unite Liberals at 
Conservatives in a_ business men’s 
movement to bring Canada out of the 
slough, Mr. Marler has been framing | T@*tVe funds, etc. ‘hey also ask tor 

power to obtain an accurate valuation ot 

the company’s Toronto plant. The cor- 
poration counsel was instructed to prose- 
der a ae to reduce the rates 
1 ° 

has found his ideas, his confidence, eee 


his style of delivery, and as he h j licati 
noted the reaction of the public to his To Adjust et oo 


of able s h i 

“balanced policy” for Cenada. The 

various phases of the balanced spoticy 
a 


He did suggest a cut to pre-war 
levels of sessional allowances to save 
the country a million a year; the 
elimination of the Canadian Govern- 
ment Merchant Marine, to save an 
operating deficit of over that; the 
curtailment of capital spending, and 
the elimination of expensive competi- | session. 
tion between the Canadian Pacific 
Railway and the Canadian National 


_Mr. Marler drew up the following 
simple statement of the sources of 
Canada’s revenues in the fiscal year 
to March 31, 1924, and the expendi- 


9. capital 
10. Expenditure on loan flotations .......... 


OTOH eee ee eee eee 


Mr. Marler compiled an additional 
table indicating the cause of the in-|! 
crease in expenditures between 1914 
and 1924. This table indicated that 
of the increase in expenditure of 
around $200,000,000 per year, the war 
accounted for no less than $178,000,- 


seeseccces 11,280,469 386,136 1,105,667 

Judges and pre-war pensions .........6seesseceeeesees 311,900 968,616 656,716 

Salaries Gov.-Gen. and Lt-Gov.......scceccesececccccee 129,666 128,727 (D) 936 
35: 








To Save $13,500 a Year 


on West’s Censorship 


EDMONTON.—viscontinuation of Al- 
berta’s motion picture censor‘s bureau, 
and consolidation of the censorship of 
motion pictures at Winnipeg tor tne 
three prairie provinces, is toreshadowed 
by Attorney-Generai J. &. Browniee, who 
states that during his recent visit to 
Winnipeg he discussed this matter with 





the Municoba government, . 


The Saskatcnewan government which 
has never had its own bureau for mo- 
lon picture censorship, sends a repre- 
sentative to Winnipeg, who joins rIorces 
with the Manitoba censor in reviewing 
ail pictures destined to be shown in Sas- 
Katchewan. ‘Lhe cost to the Saskatcnewan 
government is but $1,500 per year. Mr. 
Srowniee states that it is possibie tnat 
a simular plan may be arranged ior cen- 
sorship ot pictures to be snown in Al- 
vera, with one representative at Winni- 
peg. A saving of $14,500 will be effected 
it this pian is carried through as the 
present cost of the Aiberta motion pic- 
ture censor’s department is about $15,vu0 
per annum, the statf now consisting of 
tife chief censor, Howard Dougias, an as- 








Revenue 
A. From ordinary sources not war—consisting entirely of Customs and Excise—and 
a comparatively smal] sum from interest on investments — and excluding 
revenue from services in departments .. 
B. From war taxes—such as Income, Business Profits, Sales, Cheques, Receipts, 
Transportation, Trust and Loan Companies. Banks and interest on advances sez. 
6vened 005 0b00decesaceescbecsedoue 204,862,739 


eee ecceccceccesccsocececccesccece $165,345 546 


mr QUIS AAA) Total—almost entirely PR GHD ctncs schandeks saasn covivadcassebonee +o e+e «+ $870,208,286 
EE 1. Interest the - debt ; 
CPTS : ; on non-war wn pent to Provinces, Judges ee pre-war — 


Departmen its, less 
3. Intergst on war debt and cost, but not administration of European War pensions 140,344,941 


ces—com Europea: idiers 
Civil Re-establishment, Soldiefs’ Settlement Board—less ‘casual revenue from 
these services—and administration and collection of Income and Business Profits 





jandlebipicccinciieibassiton eet hiatat nani ea kage ie ae 
stood that action in the matter is pend- 


ng. 

It has not yet been stated whether in 
the proposed legislation only the province 
in which the testator dies will collect on 
the whole estate, or whether each province 
will levy on that portion of the estate 
within its own borders. At present it 





1924 1924 Increase 1 


924 
serececees sesveceees 162,369,855 162,369,855 


909,341 
86,217,737 20,982,468 
11,972,641 (D)3,597,200 
$106,351,391 $210,194,598 $203,843,207 


often occurs that each province imposes 
the duties on the entire estate im both 
provinces, and it is highly probable that 
an arrangement will be made whereby 
each province will collect on that part 
of the estate lying within its jurisdiction. 

The motion was based upon the fact 
that in 1919, the company was allowed a 
10 per cent. increase in rates and a 20 
per cent. increase in long distance tar- 
iffs and the privilege of charging for re- 
movals and equipment in 1921. 


L. P. S. Ry. AT CRITICAL STAGE 


LONDON, Ont.—In again accepting 
the chairmanship of London and Pt. 
Stanley Railway, Sir Adam Beck inti- 
mated that the road is now passing 
through a critical stage. He did not 
explain matters further. The new mem- 
bers of the commission evidence an in- 
clination to make the railway pay its 
way in full, assuming all its just 
charges, the latest of which is that the’ 
wey pay a share of the city auditor’s 
ees, 











Tenders and By-laws 
——=<_=_—_———[_[_ _$=_[_{_ _ LSE 


TENDERS WANTED 


Feb. 23, Sandwich—$85,783, 6%, 10, 16 and 
20-year bonds for local improvement: $33,000, 
544%, 20-year bonds for hydro purposes. 

R. North, Clerk. 

Feb. 23. School Municipality of the Town- 
ship Bourget, $11,000, 544 per cent. term. Ar- 
thur E. Assein, Sec.-Treas. 

Feb. 23—Aylmer, Que.—$45,000 544% term 
bonds due 1944. E. Maubach, Sec.-Treasurer. 

Feb. 23, Carleton County—$151,000, 5 per 
cent. 5, 15 and 20-instal. bonds. Henry R. 
Washington, Clerk and Treas., Ottawa. (See 
announcement on page 16). 

Feb. 26, New Brunswick—$808,000, 4% per 
cent., 10 or 20-year debentures. J. E. Hether- 
ington, Provincial Sec.-Treas. (See announce- 
ment on page 16). 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


MUNICIPAL 
«Sold To— 

Macneill, Graham & Co. ......ccecceccsceees 
C. H. Burgess & Company .......cceeeeeeves 
PROVINCIAL 
A. E. Ames & Company ......ssecsccesseves 
CORPORATION - 

Browne, Urquhart & Company ...... eovecoes 


Since Hon. George S, Henry’s pro- 
posed metropolitan area scheme was 
first brought up a year ago, many 
changes in the suggested pian have 
been made. No one with the stightest 
vision of the future of the city of 
Toronto doubts but that there must 
eventually be a 
boards ot the various municipalities 
in some central body. In many cases 
there is an obvious lack of co-opera- 
and projects have 
been undertaken which will represent 
a dead loss, when certain municipali- 


co-ordination of 


tion at present, 


Greater Toronto. The plan looks so 
large at present, however, that few 
have the courage to face it. 
According to Mr. Henry’s plan, the 
metropolitan scheme would be intro- 
duced gradually. 
the most pressing problem, would be 
separate measure. 
Later, legislation would be intro- 
duced providing for centralization of 
of waterworks, roads, 


of Telephone Rates 


The city of Toronto is asking the 
Board of Railway Commissioners to re- 
open the question of Beil ‘'elephone rates, 
acting on a motion by Controiler Mac- 
Gregor at the last meeting of council. 


dealt with as a 


ihe city asks that a competent firm of 
auditors be appointed authorized to re- 
port upon the company’s financial con- 
dition, its, earnings, operating expenses, 


roblem mmo he inter- 
overhead, wage bitis, debt charge expense, oblems co n to the inte 


a large civic area. 


may involve additional temporary ex- 
pense, and, if this is the case, a quar- 
ter mill rise in the tax rate would be 
levied if the metropolitan educational 
board representing both the city and 
surroundings deemed 
While this contribution would prob- 
ably be added to the city, it is urged, 
by supporters of the scheme that a 
tremendous saving would be effected 
It is shown that 
since-there has been no attempt, ‘n 
the past, to build public utilities in 
the outside districts with a view to 
ultimate co-ordination with the city’s 
systems, millions have been lost. 
was stated that the city is now plan- 
ning to expand $11,000,000 on a new 
in North Torontwu, 


it necessary 
in Succession Duties 

A bill has been introduced in the Que- 

ec legislature by Hon. Jacob Nicol, pro- 
vinciai treasurer, providing authority for 
the adjustment of duplication in succes- 
sion duties in the case of citizens having 
property in both provinces. It is the un- 
derstanding that the Ontario legislature 
will enact similar measures at the present 


in the long run. 


Double taxation in the case of succes- 
sion duties in the two provinces has been 
a vexing question for many years, in 
view of the large number of people who 
hold property on both sides of the inter- 
provincial border. For some time back 
conferences have been held between the 
two ministers concerned, and it is under- 


sewerage plant 


built by the old 
cases of just this thing would not be 
difficult to find, according to sup- 
porters of the scheme. 

The. advisability or the reverse of 


judged on the probable development 
of the city and 
within the next few years, and also 
on the experience : 
Some centralized governing body ul- 
timately takes over the control of the 
larger metropolitan areas, which, in 
Europe, develop by 
absorbing suburbs and neighboring 
civic areas. Whether or not Toronto 
has reached the stage where such an 
enterprise should begin to be consid- 
ered, is apparently a matter of dis- 


America, as in 


OOOO 
This Week’s Bond Sales 


ALBERTA BONDS 

The $750,000 bond issue of the Pro- 
vince of Alberta awarded to A. E. Ames 
& Co., at 99.63 representing a cost basis 
of about 5.06 per cent., was the occasion 
of unusually keen. bidding. The issue 
which consisted of 5 per cent., 15 year 
is for highway. 
feature of the issue whic 
garded and which reflected favorably 
upon the province is the establishment 
of a sinking fund providing for the re- 
tirement of the bonds at maturity. The 
the following: 


Wood, Gundy & Co. .. 
McLeod, Young, 
Gardener, Clarke & a ed 
Bell, Gouinlock & Co. .. «.. .- +: 
Dominion Securities Co. .. .. .-- 
Matthews & Co. .. .. .% 

R. A. Daly & Co. .. .- 

Cochran, Hay & Co. .. -. «+ -- 
Royal Financial Corp. .. .. -- - 
Fry, Mills, Spence & Co. .. - 
Dyment, Anderson & Co. .. - 


820 
7,705,543 
$310,194,598 


ate 
Fete e Oren eereetesesesescesesessees $60,013,687 
enemas 














WALKERVILLE DEBENTURES 
Co. were the success- 
ful tenderers for an issue of $3 
Walkerville debentures. u 
cludes $21,223, 5% per cent., 14-instal- 
ment debentures for improvements to 
the Collegiate Institute; $15,000, 5% 
ment, for purchase 0 
d $2,154, 5 per cent., 10- | 
instalment for equipment for technical 
school purposes. Following are the bids: 
C. H. Burgess & Co. ......-++++ 101.62 
Hanson Bros. 
W. A. Mackenzie & Co. 
G. A. Stimson & Co. .......+++- 101.067 


C. H. Burgess & 
The issue in- 


cent., 20-instal 
firehall site, an 


eee ee eee ee eeerere 





Dominion. Development 
Gairdner, Clarke & Co, 
Wood, Gundy & Co. ........--- 
W. C. Brent & Co. .....-+-+++- 
Geo. Carruthers & Son 
MeLeod, Young, Weir & Co. .... 








NORTH BAY ISSUE 
Macneill, Graham & Co. were the suc- 
cessful tenderers for the $435,000, 5% 
r cent., 20-instalment town of North 
ay local improvement bonds, the price 
paid being 102.17, which is equal to a 
6.25 per cent. basis. . i 
The following is a list of bids re- 
Macneill, Graham & Co. ....... 102.17 
Goss, Forgie & Co. ........... 102.08 
Daly & Co., and Hanson 


urgess & Co. ........-. 101.77 
Wood, Gundy & Co.’.........-- 101.71 


MaeKay & MacKa 
Gairdner, Clarke 
Cochran, Hay & Co. 
McLeod, Young, Wei 


Murray & Co., and W. A. Mac- 
kenzie & Co. 


eee een e wee 





vocbawstees 101.71 
r & Co. .... 101.5 
99.7 


eee eee eee eenee 


Rate Maturity Amount Price Yield 













Montreal Power and 
Shawinigan Water 
and Power 


have jointly agreed, if 
necessary, to furnish 
the funds required to 
pay the quarterly divi- 
dends on the _ 


-United Securities 
Limited 


6% Preferred Shares 


For the fiscal year 
« ended 3lst December, 
1923, the joint earnings 
of the guarantors, avail- 
able for this purpose, 
amounted to $9,800,000. 


Full particulars on 
request 
Price: 103 and accrued 
dividend to yield 
5.82% 


RENE-T.LECLERC 
Incorporated 
Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1901) 
E166 





$600,000 
Admiral Beatty 
Hotel 


St: John, N.B., Cas1da 


First Mortgage =-Year 
7% Sinking Fund Gold 
Bonds . 


Price: 100% and accrued 
interest to yield the investor 


6.95% 


SECURITY 


These bon’s are secured by a 
first mortgage on assets vi ‘ued at 
approximately $1,500,000. 


MANAGEMENT 
The Admiral Beatty will be un- 
der the direction of the United 
Hotels Company of America, now 
vperating 22 hotels in the United 
States and Canada, 















Write for circular 





CREDIT-CANADA 


Limitee 
ESTABLISHED 1910 


120 ST, JAMES ST., MONTREAL 





MURRAY & COMPANY 


Specializing in 


Geo-7ernment, 
Municipal 
and 


Corporation 
Bonds 


CONTINENTAL LIFE BUILDING 


ST AS 
ADELAIDE 6077.78 TORONTO 












The safe investment 
of your funds is our 
chief concern. 


RBAINES. 
Government & Municipal Bonds 
371 Bay St. 






Bonds 


Investment | 


The personal service rendered ensures 
satisfaction. 


A. Angus Macdonald & Co. 


C.P.R. Bidg. 
TORONTO. = ONT. 


$35,000.00 


Township of York, Ontario 
5% Coupon Bonds, 
due 1949 to 1954 


Principal and semi-annual in- 
terest payable in Toronto.. 


Denominations: $500, $1,000 
Price: 100.25 to yield 
about 5.00%, 


MACKAY - MACKAY 
306 C. P. R. Building, Toronto 
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a | LOUGHEED 
"= J] BONDS- INSURANCE: ESTATES 
=f] . APPRAISALS *% FARM LANDS 


CALCARY, 
ALOERTA. 
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The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 
* Paid to Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G, R. COTTRELLE 
Secretary President Treasurer 


1870 ~—-FIFTY-FIVE YEARS YOUNG _— 1925 


A life insurance company that is successful grows more vigorous year 
by year. “Advancing Age” in such an o ization presupposes increas- 
ing strength, enterprise and activity. In that sense the Mutual of 
Canada will be literally fifty-five years young on March first next. 
ae ” ne date _ the = 1870 me the ones wae .s ned. sme 

en rom year to year have su expectation. e@ paymen 
of these profits has beta made peaattle by careful selection of risks, 
sound and remunerative investments, favorable mortality and economy 
in management. The Mutual is better oon y than ever before 
to give its members maximum protection at minimum cost. The past 
year has proved a year of magnificent results. 

BE A MUTUALIST 


and share in the wonderful prosperity of this unique Canadian company. 


The Mutual Life Assurance Company of Canada, Waterloo, Ontario. 


Splendid Cipportunity for 


LIFE INSURANCE SALESMEN 


with ees ability. Preferably 30 to 40 years of age. 
To appoint assist resident agents. Salary, travelling 
expenses. commission. Full particulars as to qualifica- 
tions and references requested with applications. 


THE MONARCH LIFE ASSURANCE CO. 


M. B. Farr, Superintendent Eastern Agencies, 
602 Temple Building, Toronto. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


STRONGER THAN EVER 


Assets - $250,000,000 


HEAD OFFICE : MONTREAL 


Profits Reduce 
Twenty Payments to Fourteen 


43485, issued |, called 20 premiums, 

ode west ee Se thus to 14 premiums. 
Amount: $7452 Premium § 246.78 
Earnings credited 1914.................... . 197.85 
Earnings credited 1919....................... 353.40 
Earnings credited 1923.................... .  §57.45 
Total end of 14th year... 1108.70 
Required to pay future premiums 1046.70 
Cash Surplus to Assured................ $ 62.00 


further premi be paid, 
policy will continue ts participate 1a pro@es. =e 


\Gireat-West 4 


womet Lyifie cxour 


\ 
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DOMINION LIFE 
PROGRESS 


during 1924 
shown by 


x 
™ 36th Annual Statement 


ASSURANCES in FORCE. .......scesessss$72,570,673 
NEW ASSURANCES issued...................$14,950,546 
NN cciiiitinmathsiitencssiciesencninis - 3,047,221 
WEG sccecsscsczscasssssnsssnssssscsessescniceiesieecre pl LURE 


RESERVES. 2...ccssscccsssssssssssecssserssrssscessesssenseeh 9,066,880 


Write for a copy of the Annual Report 


fe) OMINION LIFE 


ASSURANCE COMPANY 
Head Office: WATERLOO, Ontarioe 
\ 


THE 


FINANCIAL POST _ 


Insurance for Buyer and Seller 


ONE MILLION IN 
FREE POLICIES 
IS GIVEN AWAY 


Premiums Paid For One 
Year to Protect Store 
Customers 


Although there have been various 
successful plans for the introduction 
of life insurance policies as pre- 
miums in the building of business— 
London newspapers have distributed 
large numbers of policies in creating 
circulation—it has remained for the 
Robert Simpson Company, of To- 
ronto, to introduce life protection in 
a merchandising plan on a_ scale 
which is said to have never 
before been attempted. One mil- 
lion dollars’ worth of _ insur- 
ance is being given away; one thou- 
sand — of $1,000 each are being 
distributed among some 30,000 mem- 
bers of the store’s Home Lovers 
Club. The selection was " chance, 
and Mayor Foster and resident 
Gundy of the Board of Trade super- 
vised the picking of the lucky num- 
bers. Names were not announced, 
but each member of the Home Lov- 
ers Club has a number, so that the 
publication of the picked numbers 
was sufficient.. The policies are be- 
ing granted without medical examin- 
ation. . ; 

The distribution of the policies 
marked a new plan in connection 
with the company’s merchandising 
system. Hereafter, every customer 
between the ages of .21 and 50 who 
joins the Home Protection Division 
of the Home Lovers Club will be pro- 
vided with an insurance policy for 
$1,000, The plan is being carried out 
in ie with the Sun Life As- 
surance Co., and the Canada Life As- 
surance Co. It is an outstanding ex- 
periment in the placing of group in- 
surance on a large scale. 

The policies which are to be placed 
on the members of the Home Lovers 
Club by the company in the future 
will be at a very low rate—75 cents 
at the time of purchase and 55 cents 
per month for ten months. The com- 
pany will, undoubtedly benefit 
through the protection which will be 
thus provided to customers who are 
making purchases on credit through 
the Home Lovers. Club. In the event 
of death before the payments are 
fully made, there will be $1,000 
cash available through the insurance 
policy. The following statement is 
trom the company’s announcement: 

Under the designation of the Home Pro- 
tection Division of the Home Lovers Club, 
Simpson’s now introduces a new plan of 
home protection and economy. This plan 
provides the home of the purchaser with 
$1,000 life insurance protection and ex- 
tends the time in which he may pay for 
his home furnishing purchases over a 
period of ten months. 

For this service there is: a nominal 
charge of 75c. at the time of purchase and 
55c per month for ten months, Two quali- 
fications are necessary to membership— 
first, the purchase of $100 or more in 
home furnishings; and, second, the pur- 
chaser must be within the age limits of 
21 and 50 years, fixed by the assurance 
companies. 

The assurance protection may be re- 
newed from year to year, under special 
provisions governing this point. 


Instructive Books for 
Fire Insurance Agents 


_ ‘The inspector for Quebec of a lead- 
ing fire insurance company asks: 
“Have you any writings or volumes 
on fire underwriting, including in- 
spections, and what are the prices?” 

© which the following reply has 
been made: 

We do not publish books on insurance 
other than the special insurance supple- 
ment of THE FINANCIAL POST, which 
appears in April each year. We would 
suggest “The Agents’ Key to Fire In- 
surance,” by bert B. Barbour and, 
“Fire Insurance, Inspection and Under- 
writing,” by C. C, Dominge and W. O. 
Lincoln. Both are published by the Spec- 
tator Company, 135 William Street, New 
York City. The first one sells at $3.50. 


Confederation Life’s 
District Conferences 


Officials of the Confederation Life As- 
sociation returned to Toronto this week 
after a trip through the Maritime Prov- 
inces, during which they held a number 
of conferences with the field men of the 
company in each district. Included in the 
party were C. S. Macdonald, general 
manager; J. Tower Boyd, general mana- 
ger of agencies; C. D. Devlin, manager 
of Canadian agencies, and V. R. Smith, 
actuary of the company. Conferences 
were held at Montreal, Quebec, St. John, 
Halifax and Charlottetown. 

This is a part of a general plan of de- 
velopment following the introduction of 
new ge and a new rate book. Tak- 
ing the place of a large central confer- 
ence the local meetings make it possible 
for a great many men from rural places 
and part time men to secure the benefits 
of the instruction, which they would 
otherwise miss. At the same time a great 
deal of expense is saved the company. 
The chief opportunity in the plan is that 
of interesting men who are selling in- 
surance only in part of their time still 
further in the business and placing them 
in a better position to serve their clients. 
In discussing the development the of- 
ficials of the company point out that 
some of their leading field men were 
once part-time men. 

The officials will start shortly on a trip 
through the West to hold similar confer- 
ences there. 


Settle Delorme Policy 
Suit Out of Court 


Prem Our Own Correspendent. 

MONTREAL.—The settlement of one 
policy on the life of the late Raoul De- 
lorme has been arrived at. The London 
Guarantee and Accident in June, 1923, 
issued a policy on the life of Raoul De- 
lorme. Abbe Delorme was the beneficiary 
and was taking action against the com- 
pany, but the case has been settled out 
of court and a definite settlement ar- 
rived at. The terms of the settlement 
have not been made public. 


Long er Life Term as a 
Factor in Life Insurance 


The lengthening life span in which the 
efforts of scientists in combating diseases 
are an important factor, has an interest- 
ing bearing on life insurance as indica 
by a reference to the strengthening of 
annuity reserves in the annual report of 
the Sun Life Company. The report states 
that recent investigations have shown @ 
progressive increase in the average life- 
time of annuitants and that a special 
annuity reserve of $750,000 was last year 
set up beyond the amount required by the 
,xovernment standard. é 

While, as indicated by this action, a 
longer life term presents a problem in 
regard to annuities, on the other hand 
the companies no doubt stand to benefit 
on those insurance policies on which the 
income is increased by the larger number 
of premiums paid by the insured. , 


QUEBEC AGENTS ASK 
CURB ON SELLING 


Want Provincial Government 
to Restrict Activities of In- 
experienced Agents 


From Our Own Correspondent. 

MONTREAL.—“If the barbers can ob- 
tain legisiation, there is no reason why 
we can’t,” said a well known insurance 
broker here, in commenting on the result 
of the dinner which was tendered Hon. 
Jacob Nicol, provincial treasurer, here 
this week by the Montreal Insurance 
Brokers’ Association. The brokers are 
asking restrictions on issuance of licenses. 
_The brokers at the dinner told their 
side of the story to Mr. Nicol and ex- 
plained that it was intended to lift the 
business of selling fire insurance to the 
grade of a profession by special .courses 
of study and competitive examinations, 
By limiting those who sold insurance to 
the thoroughly qualified men, the brok- 
ers contend that the high fire losses in 
this province will be reduced. A 

Apparently the government is not pre- 
pared to go as far as the brokers, for 
after agreeing in all they said, Mr. Nicol 
qualified his remarks with these words: 

“Just what can we do at Quebec to 
remedy the situation? You have told me 
your viewpoint, but we must examine the 
matter from every angle, from the stand- 
points of the public, of the agents, and 
of the companies, if we are to be really 
effective in reducing fire losses. Public 
opinion is not yet ready for the move 
you suggest. Who is going to form pub- 
lic opinion? Will you? I am only one 
man, but a body ef men like you, well 
equipped, knowing what you want, can 
do it. I ask you to organize. You must 
first increase the size of your body. 
There are thousands of agents in Que- 
bec. You are only 400. Can we force the 
others into the organization, or will you 
get them in? I foresee that the rural 
members at Quebec, and possibly.the city 
members, too, would oppose such a pro- 
posal at this juncture. We cannot legis- 
late for the cities alone. Tell us what 
you want, prepare public opinion for it, 
and we shall be glad to do all we can for 
you.” 


Montreal Life Made 
Good Strides in 1924 


Frem Our Own Correspend-nt. 

MONTREAL.—The annual statement 
of the Montreal Life Insurance Company 
for 1924 shows that the company has 
made more than average strides. The 
total new business obtained was $7,844,- 
240, which is an increase over the pre- 
ceding year of almost 17 per cent. This 
increase in new business obtained is con- 
sidered exceptionally good, as the increase 
in new Canadian business, for all com- 
panies, was but 10 per cent. for the year. 

The companv’s insurance now in force 
totals $22,557,458—an increase of 14.9 
per cent. for the year. The net premium 
and interest income is up over 8 per cent., 
while the policy reserves stand at $2,- 
034,710. 

This latest statement shows that dur- 
ing the past five years.the total assets, 
which now stand at $2,553,918, have been 
considerably more than doubled and that 
the increase over 1923 is equal to 16.9 
per cent. 

The payments during the year to pol- 
icyholders amounted to $176,353, which 
represents a mortality of but 44% per 
cent. of the exp a 

The Montreal Life Insurance Company 
does all its business, including invest- 
ments, in Canada, and the interest earned 
on the investment fund was 6.42 per 
cent. 


Farmers’ Union Mutual Fire finished 
the year with a $10,000 surplus after 
paying losses of $36,976 for fire, and 
$1,475 for animals killed by lightning. 
The cash on hand is $18,004, bonds, etc., 
$28,000, and premium notes $495,000. 


FIRE INSURANCE 
AS A NEW FIELD 
FOR A BANKER 


Opportunities for the Right 
Man in Purchasing an 
Agency 


A reader of THE FINANCIAL 
POST, residing in a small Ontario 
town—a married man, thirty-five 
years of age, with eight years’ bank- 
ing experience—writes asking an 
opinion as to the advisability of go- 
ing into the fire insurance business. 
He explains that he has an income 
from investments. of over $2,000 a 
year, which would provide against a 
temporary loss in making the change 
into a new field. His idea is to get 
a business of his own. He is consid- 
ering the purchase of an established 
insurance agency in a good town or 
small city. : 

Undoubtedly there are others in a 
similar position to this correspondent; 
therefore, the reply sent and repro- 
duced here should have general inter- 
est in the fire insurance field: 

Fire insurance offers a good field pro- 
vided you are yourself of the tempera- 
ment suitable for the business. It is not 
everyone who makes a success of an 
insurance agency. -It calls for hard and 
persistent work, but if offers good re- 
wards to the man who has the requisite 
personality and enthusiasm. . 

With your capital you would be wise 
in purchasing an existing agency and op- 
portunities for their purchase occur from 
time to time owing to retirement of an 
agent because of ill health or other rea- 
sons, or purchase from the estate of an 
agent who has died. A fair basis of pay- 
ment for an agency that is fairly well 
organized is one year’s commissions; 
sometimes more and sometimes less would 
be paid, dependent upon the circum- 
stances. ‘ 

Important matters to consider in the 
purchase of an agency are the claims of 
clients on the books of the agency and 
the competition from other agencies in 
the same place. Insurance business has 
developed very greatly in the last few 
years and many new forms of insurance 
are now written. Sometimes these have 
been neglected by an agent who has been 
elderly er in poor health. The agent 
who desires to succeed to-day, however, 
must familiarize himself with all classes 
of insurance and endeavor to sell every 
kind of insurance that he can offer to 
his clients. He should also be prepared 
to take his part in the public life of his 
community, be a good citizen, a leader 
in the various organizations and render 
service to his fellow citizens upon every 
possible opportunity. 

Would suggest that it would be ad- 
visable for you to get into touch with 
some good companies which would have 
you in mind in the event of agency open- 
ing. 

Dominion Life Reports 
Big Increase in Business 

In reviewing the company’s year Thos. 
Hiiliard, president of the Dominion Life 
Assurance Co, at the annual meeting 
declared that the eharacter of the com- 
pany’s investments, the conservative val- 
uation of its liabilities, and the amount 
of its surplus were such as te commend 
them to policyholders and shareholders. 
Referring to the company’s forward move- 
ment and the excellent results in writ- 
ing new assurances of the agency force, 
he said that no special effort and no pres- 
sure on the agents were exerted nor was 
there any ‘departure from the rigid re- 
quirements of those seeking insurance. 

The new assurances issued in the year, 
inelusive of revivals and bonus additions, 
amounted to $14,950,546. The total as- 
surances in force stand at $72,570,683. 
The cash income from premiums was 
$2,389,778, and from interest, rents and 
other sources $657,442 a total cash of 
$3,047,221—an increase of $397,128 over 
19238. The benefits, including death 
claims, matured endowments, dividends, 
etc., paid out during the year amounted 
to $869,182 and were $169,122.10 in ex- 
cess of those of the previous year. The 
rate of mortality for the year was 34.5 
per cent. of that expected. 

The assets of the Company amounted 
to $11,003,644 on December 31, 1924, and 
were increased during the year by $1,- 
617,175. The bonds and debentures are 
included in the statement at book value, 
which is $269,359 less than their present 
market value. The average rate of in- 
terest earned on all invested funds was 
6.99 per cent., which is 87 per cent. of 
total assets, or $4,066,235. Assurances and 
annuity reserves amounted to $9,016,880. 


The Record of Fire Losses in Canada 
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Place Property 


Bear River, F. Harris, residence 
Parrsboro, H. MacAloney, residence 


St. Pauls, Catholic Church.. ..... 


River Charlo, Farmer’s Co-opera 
Sussex, two residences 
Moncton, Central Trust Co., building 


Montreal, Ceramo-Vitrail Co., building 

Grand Mere, H. Trudel, resid 

Roxton Pond, 8 F. Delorme, residence. ....... 
Stanstead, B. George, residence 


East Luton, R. Lloyd, residente 


Puslinch, A. Wilkinson, barn and contents... . . Feb 


Ottawa, A. Parent, residence................. 
Hamilton, A. Latterville, residence 

St. Catharines, A. Puccini Co., factory 
Cochrane. J. Hesli , residence 

London, White & Nickel Fibre Box Co., fac... . 
Ottawa, Provincial Bank and offices 

Bruce Mines, J. A. MacDonald, barn 

Milton, 8S. Davidson, 

Hanover, N. Hohns 


Attaxeter, T. Sparling, residence 

Thornhill, E. Morning, barn and contents... .. 
Belleville, W. Thompson Co., store 

Orillia, N. Nash, barn and contents 

Ottawa, Radio Tire Co., building 

Ottawa, M. Lavigne, dry goods store 

Ottawa, Rideau Lunch, cafe 

Ottawa, R. H. Prisgie residence 

Dunnville, Mrs. G. iNboro, residence 


Winnipeg, Imperial Hotel and four stores 


New Brunswick 
revere rrey, | 
St. P Co., warehse Jan. 31 

G wmil 


Loss Insurance Cause 
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Manitoba 
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Saskatchewan 


Swift Current, J. Campbell, residence. ........Jan. 31 


Heisler, Heisler Hotel 


Steelhead, J. Fabor, residence...... ’ 
Albion, E. Payne, residence 


5 
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INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide Sz. W. 
W. H. George, Superintendent of 


Brothers of the | 


e a 
Fire Devil 

; Fire damage Py not the © 

anger to w our p 
is exposed. Explosions, eae 
ing sprinklers, theft, should all ~ 
be peovsded against by policies | 
with the Western urance — 
Company. s 


Since its organization, more 
than seventy years ago, the © 
Western Assurance Company 
has built up the enviable repu- 
tation of promptly paying all” 
just claims. 3 


Western Assurance 
Company of — — 
Toronto 


Established 1851 


" THE a 
Western Empir 
Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


ASSURANCE C0, 


189 ST. JAMES STREET, 
MONTREAL 


Tel.: Main 4310, 4311, 4312, 4313 


INSURANCE: ~~ ¢ 


FIRE, AUTOMOBILE, « 
LIABILITY, LIFE, ACCID 
SICKNESS, PLATE 
BURGLARY, GUARA 
SURETY 


Satisfactory Service G 


PRUDENTIAL 
TRUST COMP 
: LIMITED 


Adataletveheen, : 
Real Estate and Insurance, 
Safety Deposit Vaults. | 
J. P. ST EADMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST B 
Montreal 
TORONTO OFFICE — 
Reford Bldg.; 217 Bay St. 


Branches throughout Canada 
in London, Eng. 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 


Capital (fully paid) y 

Rest and Undivided Profits 
(Oct., 1924) 

Deposits (Oct., 1924) 


HEAD OFFICE: 


St. Andrew Square, Edinburgh, 
General Manager—A. K. Wright, 
C.B.E., D.L. 


Secretary—J . B. ADSHEAD. 
eee ee ar 
3 Bishopsgate, E.C. SI 
WILLIAM WHYTE— Manager. e 
JOHN ROBB—Deputy Manager. 
LONDON—DRUMMONDS BRANCH 
49 Charing Cross, S.W. 1. 
Under the charge of the 
Messrs. Drummond. 
W. H. SMITH—Manager. 
GLASGOW OFFICE: 
Royal Exchange Square & Buchanan: 
THOMAS LILLIE, Agent. - 


Over 200 Branches throughout Sec 


Every description of British, Ce 

and Foreign Banking Business 

transacted. : 

Foreign Exchange. Correspondence 
Invited. 


ENGLISH VISITOR IN WEST 
WINNIPEG.—W. Percy Brenton, 
A., of London, Eng., was in town 
cently for a few days investigating = 
insurance conditions here for 
Prudential Assurance Co. of Eng 
a company may enter the 
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i ALBERTA ON sponsible concerns in Prospecting the CANAD IANS SHARED MACKAY GROUP ieee a ae i te December— Ss 1924 Change 
W most likely oil areas in the province, IN GILLETTE PROF ITS FIND BUSINESS Gross Earn. 965,146 $997,188 $82,042 Gross earn.  $510.796 $ 502,854— $7,942 
a OF ANO ct ¢ ude the Coalspur district, AIDED BY RADIO | 2xven« 668,309 688,739 25,430 | Expenses 824,799 312,877— 12,482 
IL STOCK BOOM At the aaa oat Borie country. / Many Holders in This Country Net income $901,837 $308,449 $6,612| Net éarn. 185,997  190,477+ 4,480 
0 from the No. 4 Seoulhs wa — of Stock That Has Had a (Continued Seems” page 77? Ager. Gross from July _ Aggt. Gross ftom i 
RI gusher, and a reported flow in large Mighty Adv war cable connections ih North | “ist to sist Dee.” ist Jan. to end 
‘ldeatters Are Pouring in | Volume of gas at the Rogers-Imperial y — America will have been restored. 1924— $5,304,512 $5,530,182 $225,670| of Dee. 5,822,365 5,294,046— 28,819 
Wil ° ~~ | well in the south, there is no reas From Our Own Cort , Gross ‘sevenues: of: land ‘lines con- | Aes. ict trem eo eee 
and Securing t h , on wn Correspondent, tinued to increase year by year, the July Ist to Slst Ager. Net from Ist 
ot eect : at Alberta is on the verge of I REAL.—The recent publication | president pointed out, and ‘1924 Dec., 1924 $1,578,689 $1,599,300 $ 20,611 zm oe at on save adenonns cae 
a 1 r : : z , em * ’ » * * 
Leases ducing conte,” Worlé-famed ‘oltpro-| if Smanmas fname statement of Gl showed the greatest gross in the hs 





Frem Our Own Correspondent. 4 OT EE 


another Alberta oil West Being Reduced 





ani that will put all the wildcat 


: of a few years ago in the| The experience of the Huron and Erie 
That there are possibilities | Mortgage Corporation in collecting pay- 

‘¢ developments taking place js | ments of principal and interest has been 

of ed as a certainty, particularly | encouraging. Although these investments 
: of th “coming in” of the| %8ve grown in volume the ratio of total 
in face of “gosher at No. 4 Royal interest sane, to te total of the 
: “< | funds inve S lower than one year 

wel] in the Turner Valley, which ago. At the annual meeting, Hume 


huge wet gas 
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= people from the United| ments, there are no arrears of interest 
States and have n ar-| Which have been overdue for more than 
sa gimost daily as the result of months, “Collections in the Western 
ts of finding oil in rovinces—particularly those in Saskat- 
ae in Albatte. Tan the shovan and Atberte~sise make a cred- 
quantities s ¥ itable showing. In the province men- 
meantime, the securing of leases has} tioned the volume of interest overdue 
been on in an extensive man-|has fallen, although the amount of our 
ner, and already some of these have | investments has somewhat increased. The 
hands at quite a good profit.| lower cost of producing grain in 1924 
The r Valley, and other dis-| and the sharp advance in prices have 
have been practically blanketed | combined to ease the farmers’ burden, 
peculators Before long, many of and have reguited in a reduction of 

8 leases will be utilized in the | ™oTteage and other indebtedness.” 


formation of oil companies of the Cc Too SI . 
“shoe string” type, as was the case| ~OMpany 400 low in 

the ay of 1013. In other words, Recovering Stolen Car 
stage is again being set for a 
repetition of the fleecing which| . An interesting decision against an in- 
characterized that hectic period. Hun-| surance company was given in a recent 
dreds of the leases that are at pres-| New York case. Dr. C. Goldman’s car 
ent being seized by fly-by-night| Ws Stolen in December. He made a 


* claim and some time later bought a new 
embryo promoters will not be worth car. In May the car was recovered but 


a hoot, and are merely being taken | the owner refused to accept it and pressed 
up to catch that peculiar fish known | his claims. A jury held that the time that 
as a “sucker.” elapsed, five months, was not reasonable 
Satisfactory progress jis being|and awarded $1,675. 
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OSLER, HAMMOND & NANTON 


WINNIPEG 


Announce the completion of the incorporation 
of their business, under the name and style of — 


Osler, Hammond & Nanton, Limited 


The incorporation will involve no change in the 
policy or management of the business. 







THE BOARD OF DIRECTORS 


of the Company consists of the former members of the firm— 
SIR -AUGUSTUS M. NANTON, H. fF. . 

J. L. PETERS,.C: M. TAYLOR and W. T. CWYN, 
together with W. E. MEIKLE and HARRY FORD, who 
have been with the firm for many years as Managers of the 


Insurance and Stock Departments respectively. 











The Officers of the Company are 
President 
SIR AUGUSTUS M. NANTON 
Ist Vice-President 2nd Vice-President 
HUGH F. OSLER ‘ CHARLES M. TAYLOR 
Secretary 






GEORGE LUCKHURST 
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To enjoy your later years in comfort, you should pro- 
vide yourself with a certain and independent income, 
free from the hazards of speculation or even of 
minor fluctuations. The easiest and surest means of 
acquiring such an income is to buy a CANADIAN 
GOVERNMENT ANNUITY. 


EASIEST—because on very easy terms you may buy 
a Government Annuity of any amount from $50 to 
$5,000 a year, commencing at any age you choose and 
lasting as long as life. There are plans of purchase 
under which you may protect the interests of your 
wife or dependents for a term of years certain. No 
medical examination is required. 


SUREST—because there is no safer investment than 
a Canadian Government Annuity. The Annuities sys- 
tem is maintained by the Government to encourage 
the people of Canada to provide for their old age. 
You owe it to yourself to take advantage of it. 


These Annuities cannot be seized for debt, cannot be 
forfeited, and are free from Dominion Income Tax. 
For full particulars fill out and mail this Coupon. 


Mail This Coupon—No Postage Needed 






Department of Labour, Annuities Branch, A105 
Ottawa, Ont. 


Please send me the “Handbook of Information” and fall ae 
te cost 2 Canadian Gevernment Annuity. My age last Certhang’ wes 
Pee eeees ‘6. 


Full Name 








OOOO EOE HEHEHE HEHEHE EERE EE EEE RED EEE EES serececedtoeeeeererrrre 


(State whether Mr., Mrs., or Miss) 






Post Office Address 
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made by Imperial Oil and other re- 


p $00 barrels of high-| “In the city of Toronto, where we have 
particularly heavy mortgage commit- 
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tory of the company. On September 
15 last, the new transcontinental 
line from El] Paso to Los Angeles, a 
distance of 3,041 miles, was com- 
pleted, giving the system its third 
distinct route between the east and 
the Pacific Coast. 

Gross receipts of the subsidiary 
companies continue to increase, he 
said, the 1924 figures being the 
greatest in aeons The outlook for 
better things in Europe was an im- 
portant factor in this. What he con- 
sidered the most important and far- 
reaching development in the cable in- 
dustry since its inception seventy- 
five years ago is that the era of high 
speed long cables has at last arrived. 

The usual skeleton balance that is 
appended showing investments at 
$93,219,803 against $93,304,989 and 
cash $295,368, as compared with 
$198,142. Stock issued remains un- 
changed at $50,000,000 preferred and 
$41,380,000 common. 


London St. Ry. Outlook ae 
Is Not Very Promising 


London Street Railway in 1924 had a 
net income of $33,903, an insufficient 
amount to pay a dividend to sharehold- 
ers. Gross earnings fell off $28,109 to 
$665,302 but the company also trimmed 
its costs $25,718 to $546,364. The net 
shows a decline of $8,268. The company 
is facing a serious situation. © Legisla- 
tive permission to charge a 5-cent fare 
instead of seven tickets for 25 cents ex- 
pires in March and members of the Lon- 
don city council are insisting that the 
old schedule be resumed. The company 


tion to the excellent profits that have been 
had by investors in the company since 
it was taken over by new interests a few 
years ago. In 1917, a public offering of 
shares was made. The bankers who took 
an interest in the company’s affairs had 
already extensive interests and connec- 
tions in Canada and made a rather ex- 
tensive, though quiet, offering of the stock 
in this country. Many. Canadian business 
men, mostly large investors, bought stock 
and have since had enormous profits. The 
chairman of the board of the company is 
J. E. Aldred, who is president of Shawin- 
igan Water and Power Company, and 
who has extensive Canadian interests. 

It is estimated that the shareholder 
who bought 100 shares of stock in 1917, 
when it was offered at 80, and who’ has 
taken advantage of various additional 
offers made since, has now an investment 
worth slightly less than $59,000, in addi- 
tion to large dividends, as against a cash 
investment of $9,000. This is indicated 
in the following table: 

Sept. 1917. Bought 100 shares at 80... $8,000 
Feb. 1920.@ Subscribed for 100 shares 
WE SOe Goepedde¥ed Bead cxedseccene 1,000 


Total cost of original 110 shares..... $9,000 


Shares 
Stock divids. to Nov. 1, 1924 added... 44.42 
Recapitalization, Dec. 1, 1924 added.. 725.77 


Making total holdings of ............ 880.19 
WOUNU We MOONEE cus peter eeaecctvce $59,087 




























































A night train leaving Toronto via 
Can. Nat’l. Rys. at 5:40 every even- 
ing and arriving PENNSYLVANIA 
STATION, IN THE HEART OF 
NEW YORK CITY, 8:20 next morn- 
ing. Returning, leave NEW YORK 

5  eneaniieat  Gaimaen Teli 6:15 P.M. and arrive TORONTO 
such * tariff. Sir Adam Bec says there 8:53 the following morning. Lehigh 
is nothing to do but return to old rate Valley Service and roadbed prom- 
eee ise a comfortable trip. 


——eS 
. eye a. 
Public Utility Earnings 
—_¥€—— i—>— 
Western Natural Gas 
1923 1924 increase 
October ..  ..uess $59,028 $76,052 $17,024 
November .. ....- 96,670 138,275 41,705 
December .. ...-. 105,110 182,909 77,799 







Crown Trust Profits 
Increased Over 1923 


From Our Own Correspondent. 
MONTREAL.—The annual statement 
of the Crown Trust Company shows gross 
profits for 1924 were $136,135, an in- 
crease of $10,000 over the previous year’s 
statement. The net profits of $55,246 
were equal to 11 per cent. of the paid-up 
capital, an increase of $2,658 over the 
preceding period. 

During the year, all departments of 
the company showed an increase in busi- 
ness and no losses were met with. The 
reserve fund has been increased, by the 
addition of $25,000 to $150,000, and to 
quote the remarks of the general mana- 
ger at the annual meeting held here this 
week: “Your company has passed through 
a trying period, consistently steering a 
conservative course. showing a conserva- 
tive increase in its earnings, resources 
and business each year, and now at the 
beginning of what universally is con- 
sidered a period of better times, we are 
in a strong financial position with thor- 
oughly liquid assets and without a single 
investment or loan of any kind that can 
not pass the most rigid inspection.” 

The total resources of the company 
have increased during the year from 
$7,416,861 to $8,746,406. 

PROFIT AND LOSS 
1924 1923 1922 
Gross Profits ....$136,1385 $126,464 $118,253 
Expenses ... ... 80,889 73,876 67 692 


Net profits ... .. $ 55,246 $ 62,588 $ 50,561 
Bal. forward ... 20,537 22,949 17,388 































Tickets, reservations and information at , 
City Ticket Office, Canadian National ‘ 
Railways, or Lehigh Valley Office, 13 

King Street, West. 


Lehigh Valley Railroad 


CThe Route of The Black Diamond 



























Ager. Earn. from Ist 
Oct. to 8ist Dec. $260,708 $897,236 $136,528 
Menterey Railway 


September-—- Gross Change 
Railw’y Light & P. $192,858 $219,953—-$27,694 
Water. & Sewage 61,212  26,666+$24,546 


— 


Total .. . .. ...$258,671 $256,619— 3,047 



















*| Ager. Earn. from Ist — 
Jan., 1924, to 30th 
Sept., 1924 $730,089 $727,450+$ 2,639 


































The Real Estate Loan Company of Canada, Ltd. _ 



































Trans. from res.. gaade’e 10,000 
$ 75,783 $ 76.537 § 77,949 : : 
Dividends ... .... 30,000 30,000 30.000 ALAN AS lst DECEMBER, 1924 
Reserve ..... ..% 25,000 25,000 25,000 B CE SHEET AT 3 t 
Balance ... ..... 20,763 20,587 22.949 
icdline heen ibensnenems ABILITIES 
aa 15.708 $ 75,537 $ 77,949 ASSETS % 
- ary 45,583.97 To the Public: 
robe % Prof. pa bay ge Fan Bs ons tas y $ Sterling Debent. and Accrued Int. thereon $ 671,208.21 
Year Gam, Peak, Bln. Gen Ben, FRM incense sss et csbeaceseh weRane $1,206,500.49 Currency Debent. & Ace. Interest thereon. 51,350.25 
1924 .. .. $600,000 $55,246 6 11.0. 8.2 Interest due and accrued...... .....++- $0,647.78 os Open Accts. vis n tor whats to 058 626,815.79 
in es Tonnes Sabet . i : Loans on Stocks and Government Bonds RCs 1a 210.66 
1921 ©. 2: 500,000 31.906 : ri = Dominion of Canada Victory Loan ....... 15,050.66 To the Shareholders: 
1920 .. .. 800,000 65,100 6 11.0 9.8 | Canadian Municipalities, School Districts Capital Steck Subscribed $500,000.00. 
1919 .. .. 500,000 448296 6 88 73 and Rural Telephone Debentures...... 97,214.71 Cantal inth Dele tel. 6. «coe ka 500,000.00 
1918 .. .. 600,000 34,754 6 6.9 63 ——_————_ 112,266.67 Cost Aeukitsana rr , 
c : Cash in Chartered Banks .......-++++-s+5 29,946.93 Conting ent "Pand eg ire ce eee 25,000.00 
° > Cash in hands of Agents in Great Britain. 8,981.80 ee et ees ail mea aed 
Commercial Finance Had ——————_ 38,928.73 arese ee : 
. co ra a Dividend No. 76, payable 2nd January, 1925 — 17,500.00 - : : 
Profitable Year in 1924 Dividends Unclaimed. ete. .........-.++. 838.00 
Profit and Loss Account ............+-+- 3,983.21 












812,321.21 
$1.489,137.00 $1,439,137.00 
eae RR 







The annual report of the Commercial 
Finance Corporatien for 1924 shows in- 
come of $50 30 compared with $46,870 in 
the frevious year. Dividends of $23,744 
were paid and the balance added to sur- 





























lus which increased from $42,689 to PROFIT AND LO8S ACCOUNT— For Year Ending 31st December, 1924. 
69,274. i ig- 
ures: Vollowing are comparative fig eee o— and ago — — p emeeee poecicccccses te ——— Ee I ee ea $ 3,805.30 : 
. of money DOTTOWOECG BMG IONE... cee ceenreereeeee ry 5 $ : Hl 
ta tite. toH Re does. . Conn of Masantenett oat Cheustent” Compensation | nian e 14,181.90 President and Vice-President......... 5 Le Paes : o 
re ne beeerere 42,688 20,498 Sividends Nos, 16 and % pens 2 . on. — Sencictan 85,000.00 Income from Interest on Investments... .. 92,468.10 “a 
93,018 67,309 | Balance carried FOP WATE 60sec ccccccccccescccccsseses coe OS0RS1 $95,073.40 
BONNE Vovece secvncevetss 23,744 24,674 * $95,073.40 E. L. MORTON, Managing Director. 
Surplus .. ttetee seeenseeees $69,274 $42,689 ELMS ; 
The president, Charles Bauckham, points 
out that, in addition to paying 7 per cent. AUDITORS’ CERTIFICATE 
recularly on the preferred stock, the com- We have audited the books and accounts of the Real Estate Loan Company of Canada, Limited, for the year ended Slst December, 1924, and 







pany has provided out of earnings organ- ied the cash, bank balances and securities of the Company. After due consideration we have formed an independent ae 
ization expenses $35,641, apverumnent Sane a> tietien af the Company. In our opinion so formed, and according to the best of our information ae ae foetie, “Ais tocumeotionas 
and reserve for losses $78,491, and stil] | that the above statements set forth fairly and truly the state of affairs of the Gamgese,: sn Se in accordance w sé 

has a surplus of $69,274 and at the credit | of the Company that have come within our notice have been within the powers o pany: 's. W. BLACK, 

of unearned discounts the sum of $33,548. | Toronto, 23rd January, 1925. H. J. WELCH, F.C.A. Auditors, 
In view of these figures he regards the ; 
prospects for the future as bright. The 
earnings for 1924 were at the rate of 14.8 
~er cent. on the preferred stock. 


METROPOLITAN LIFE’S BUSINESS 




























In view of the large business done in 
Canada by the Metropolitan Life, which 
now has a Canadian headquarters at 
Ottawa, the annual report holds con- 
siderable interest. The income for the 
year totalled $457,173,167 showing an 
increase, as compared with 1923, of 
over $60,000,000 and being about $330,- 


The Security Life Insurance Company 
OF CANADA 
Report a Year of Sound Growth and Progress 






































000,000 greater ae for a During 1919 1986 
the t i ts k in- 

creased’ fiom $404000,000 te $1,098,000, Insurance in Force Soessansedseeciosecssecseevarssenccoscasescnsr ens met oA eit 
000, unassigned funds from $26,000,000 Cash gen Income saan cndiosansredscederth sonasshoss sanerceseces nee eerie 
to $91,000,000, number of policies in Interest Income .......-...-. settee teeeeeeeeeerereees 216,858.29 709,956.60 









Gens AmOSkS fon cccscccccccceccecvcccdecssccssevccecvesstsenscssuses 


— SALIENT FEATURES OF 1924 STATEMENT — 


Increase in receipts over disbursements in 1924 was $113,014.53, as compared with 
$48,121.41 in 1923, or an increase Of ....... 60.4.0 0e eens eererreeeesesereeseees 
Receipts Increased ...........cccee cee cece er cncnsececesseseeesesaresasereseeees 


Expenses Decreased ........0.--2cccceccennnneeenercneseeenseccrerseseasseseeese 
Assets Increased ..... 2... cece cece eect e seer erence teens 
Reserves for the protection of policyholders are now 


The Assets of the Company are ..........- ses ecerenneeneereeescenereeeeesesenes 


ellent ress in broadening its agency forces. Branch offices were 
eS ee in Windsor, Hamilton, Peterboro’ and Ottawa. 


The Security Life Issues Only ‘‘All Guaranteed Policies”’ 


We have openings in good districts for reliable agents. 
Full information and complete copy of the financial statement will be mailed upon application. 











force from 16,000,000 to 32,500,000 
and the} outstanding insurance from 
$3,000,000,000 to $10,500,000,000. The 
number of policies increased by 2,225,- 
000 in the year while 427,000 claims 
were paid. The gain in outstanding in- 
surance for the year was $1,284,000,000, 
the amount paid to policyholders in 
1924 was over $153,000,0000, 


ON WESTERN TOUR 

WINNIPEG.—Bruce Wallace, repre- 
senting the conservation department of 
the Manufacturers Life Insurance Co., 
is making a tour of the company’s Cana- 
dian offices studying the problems of 
the field representatives in regard to the 
conservation of business and by offer- 










































































































































i suggestions and introducing new 
methods, ta — ee a - HEAD OFFICE hs iL # 2 TORONTO STREET, TORONTO 
Iping t nsolidate the already soun ; 
position of the company in this sae’ PROVINCIAL OFFICE: 292 ST. JAMES STREET, MONTREAL 
. Wall has spent considerable 
ane in “Toronto, Kingston, Ottawa, W. W. Hiltz, President. W. O. McTaggart, B.A., Ww. W. ones ae of Agencies, 
Montreal and Quebec City; and is now} Ex-Mayor of Toronto. Managing Direct or. Assista anager. . 













Hon. L. A. David, K.C., M.P.P., Provincial Secretary of Quebec. 


in the West. He plans to visit the com- 
.First Vice- President. 


pany’s offices in Saskatoon, Edmonton, 
Vancouver and Victoria on the outward 
journey and Calgary, Regina and Bran- 
don on his return from the Coast. 
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Sale 


Province of New Brunswick 
Four and Three Quarter 
Per Cent. Debentures 
$808,000.00 Ten or Twenty Years 


The Government of the Province 
of New Brunswick will receive ten- 
ders up to 3 o’clock P.M. on Thurs- 
day, the 26th day of February, 1925, 
for $808,000.00 Province of New 
Brunswick 4% per cent, Debentures 
dated the 2nd day of March, 1925, 


BANK OF MONTREAL 
Stock & Bond Trad nent 
oe mited [NORGE Shere se an 


upon the paid up Capital St¢ 
DIVIDEND NUMBER 2. -« this institution, +4 a 
Notice is hereby given that a divi- 


; ere n the Sr ee quarter, payable on » 
d t ts s 
oe : ase an ty i - ter Monday, the SECOND day. 


ARCH. next, to Sharehold 
of SF ae ain Da Fe record of 31st January, 1925, 


Ist, 1925, to shareholders of record Feb- By order of the Board. 


ruary 14th, 1925. 
By order of the Board, FREDERICK WILLIAMS.-TA’ 
General M 2 


LLOYD JOHNSTON, 
Montreal, 20th January, 1925, 


WATERLOO TRUST CO. 
BENEFITS BY CHANGE 


Second Year on New Basis 
Results in Satisfactory Re- 
port to Shareholders 


Earnings of the Waterloo Trust and 
Savings Songeny for 1924 at $134,503 
showed a nice increase over the $127,916 
reported for the preceding year. The 
manner in which income was distributed 
is shown in the following comparative 


summary: 1923 


A Plain Statement of the Case —_ 
pen on the Pulpwood Embargo 


——$—$—— 

(Continued from page i ie alas 

saved their American limits, The | settlers ,,, Sho any 8 
bargo rt tax would force |supply develop. 
men as te oan. on their own limits ‘The opponents of the —aneet 
in the United States while putting|claim that, after all, the pulpw 
nga Blpaan Fy Realy arent’ eee oe ave alte oat tee per 
i i a 

in oe nee umn” ' cent. of the wood standing in the 


country. This may be true but never- 
Basil Cok on Petrwoed Land | ole shrn erga Sapieet oot 
i that over 90 fifth of all the w the 
det tothe Canoe in fs is eae American pulp and paper industry. a nee ee ay = ae oe, 
under embargo; that only10 per cent.| And while but 10 per cent. of Can- meee 920, aring interest at the rate of four 
can be exported. But of the total an-|ada’s “capital” in wood is to be Ses ae " : — ree- eareee r on per - 
nual cut of pulpwood, 25 per cent. is| affected, 25 per cent. of the total an- mn . paya . Ago _ ve 4 
ing exported. One-quarter of the| nual cut would be affected. on, Mae pee a ¥ = oar Lewd | 
coming then from one-tenth of able in Gold Coin of lawful money of | ,,°tice is hereby given that « aivinenn 
Pulpwood Interests . of one and three-quarters rec 
Canada, at the office of the Provin-| (1%%) upon the paid-up Preference 
Present Their Case cial Secretary-Treasurer, Frederic- rock of the Company for the quarter 
Carrying on their campaign against ton, N. B., or at the Bank of Mont-| ending March 31st, 1925, has been de 
restrictions on pulpwood 
of the Canadian 


real, in St. John, Montreal, or To-| clared payable on the 11th day of April, 
proposed, ronto, Canada, at the holder’s option. 1925, to Shareholders of record on the 
officials 
Pul od Association gave a dinner 
in Toronto on Saturday night when, 


ae —— 
Debentures to be in the denomina- vo mes oe dna ita bank and its branches on MORE STEE 
tion of $1,000 each, with coupons at- 7 CeeE OF the Deane. Monday, the second day of Marg 
as at Montreal previously, they met tached, and may be registered as to A. C. BOURNE, to shareholders of record Seay 
. ’ 
representatives of the press and some 
jeading business men. Their case as 


inci est’s Civic Fin 
principal only. Full payment for De- Secretary. | business on the 14th day of bru W: 
bentures with accrued interest to By order vf the Board. ~s ; Effects of B 
naturally | set forth by Anges McLean, presi- co | 
ient, and ph P. Bell, vice-presi- 
the | jent and general manager, was to the 


date of payment to be made at the} ; Crops, Impre 
Bank of Montreal, Frede icton, on M . , i >a Prices 
CX1ICAN LFAMWAYS) pontreai, Que. January 16 J 
—- t effect that the embargo is no& & a 
gain ei way—in longer life | measure of conservation, that it would 
for existing mills or in new mills in the 


the delivery of Interim ; 
said Bank, C a 
Interim Securities to be exchanged an — Canada _is_ still 
establishment of for Defiette Debentures = comple- ompany nA 3 - i 
this counties paper mills in Canada an on, by the purchaser of the Issue.| GENERAL CONSOLIDATED FIRST Th | R. 
coun f injustice to Definite Debentures to be delivered is e ana 
Protection For Pulp Mills eee on ae all, to the purchaser at place named by esis: ae xl tes a 
submi statistics to prove him. f C aa 
Sealed Tenders endorsed “Tenders NOTICE 1s HEREBY GIVEN that on 0 ommer¢ 
Dividend No. 152 
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sara Canadian Car & Foundry Company,| The Royal Ban ar 
Limited, Montreal yalB kof Gas 


DIVIDEND NOTICE 


eeeeee 


DIVIDEND No. 150 


blic Atter 
eae Vital 1 


OTICE is hereby given 

Dividend of Three per cont. # 
at the rate of twelve per cents 
num) upon the paid-up capital 
this bank has been declared for 
rent quarter, and will be payabhi 


mil) ae is being cut 
from the pw exporters’ prop- 
erties at several times the rate of 


depletion of now 
wood embargo, 


Bal. forward .... 


Distribution— 
Dividends .. .. 
Rese 


Montreal, Feb. 13th, 1925. 


% on Earn. 
Profits Div. — Rate 


urities at 


s*¢ 
& oo 


PAARPAAGHD 
PAAPEIASeAe 
oxAesoe4on 


332,876 
xIncome tax deducted. 

The company’s business showed a steady 
development during the year. In addition 
to an increase of $525,033 in guaranteed 
funds received from the public a number 
of new estates and trusts were secured. 
A large portion of the company’s invest- 
ments is in government and municipal 
bonds and the market value of securities 


e 

thet Contention that the annual pulp- 
*| wood cut in Canada is only 10 per 
cent. of the ‘total destroyed by fi 
disease and insects, and that the ¢ 
yorts are only a ae small portion 
of the annual cut. If an embargo 
were placed against the export of 


for Province of New Brunswick De- and after 2nd March, 1925, Coupon 
bentures” should be No. 24, dated ist September, 1918, de- 
THE PROVINCIAL TREASURER, | t@ched from the above Bonds, will be 
FREDERICTON NEW BRUNS.- id at the Bank of Montreal, Toronto, 
WICK. ; 


ontreal or London, England, or at the 
agency of the Bank of Montreal, New 
York, N.Y., at the holder’s option. 


ian Pulp and Paper i 
“So long as pulpwood can be purchased 
in large volume in this country and ship- 
ped across the line, just so long shall we 


have competition to force the price of OTICE IS HEREBY GIV 


Tenders must be for the whole 


our finished products down to a point 
which makes production here unprofitable 
and which results in driving our mills 
into liquidation. We are supplying our 


they said that it would 
~— nat a r amount of pulp 
would be imported from Scandinavia 
at favorable prices because of the 


is considerably greater than the book 


lue. 
"Genecal Manager P. V. Wilson told the 


amount offered and must be accom- 
feos by a marked cheque for $10,- 
, to be applied im the case of the 


dividend of Three per cen 
Dated at Toronto this 16th day of| tne, paid-up capital stock of thi 


February, 1925. has been declared for the quarts 


f erer akca * . 
; aa Lae Bel ond = seablichenast, of severe frase apferllor-scengpev provided | for ‘Deutane as part payment | MEXICO TRAMWAYS COMPANY ee yg stone: ne ae 
a undo ate es . +? id 
4 “An adequate export tax on pulpwood — 4 r mills in Canada, be- ee ee fe sere Oe wis’| ALTERNATIVE BIDS are re- R. H. MERRY, Secretary. | onday, 2nd March next, to Shi 1923, a 
: shipped out of the country would provide i Pidition to European pulp | ¢°™, 07 cha stone had been consid- quested for ten year Debentures as ers of record at the close of Bi ment of a nation-wid 
5 funds for the protection of our forests | °@use, In ies of pulp | the, basis of operations above described payable in Canada de by the pre 
Py chere would be large supplies of pulp | -rapiy broadened. ‘ : ° on the 13th day of February, 
and | to, taat, ertthe heave expenditures | available from the Canadian pulp Seeceacinieion and New York City, U. S. A. Lak Sh M Bs. princi 
q i oes mse sow called ‘upon to meet. | plants which are now suffering be- | Real Estate Loan Has soft, bids to be made in Frederic. e OFC WEIMES) 5, order of the Bort, seem 
ai A straightout embargo would be more ef-| cause they cannot compete Increased Sterling Funds m SERGE. LIMITED a . ent 0 
§ fective.” Sweden and other countries. The above Debentures will be is- a to suc 
4 behalf of sued for the followin — iabili a : is a | 
E The Case to the Contrary They argued strongly on the} Earni f the Real Estate Loan Road ae aes (No Personal Liability) Toronto, 16th J 1925. © in the tines 
; "These are in the main the favorable | {'e Deopwons J serene aS they would Company for 1924 at $92,468 showed a & Quebec Relea $258,006, and or Dividend No. 20 nae Sea from whi 
eH ences that might be expected. the Canadian mills | small increase, but interest and other | 1) dt the Lestslattes ” 
va consequer the unfavor- | 2ave to depend on the Cana charges were greater with the result that | “orized by the Legislative Assembly : ‘ and in 
a + Figg Se thet might follow We which were not so ogy = >= net profits were considerably reduced. of New Brunswick. NOTICE is hereby given that a The Bank of To this to be | 
P | = sa an Canada. wlecht expect able to pay them a fair price After payment of | , oe eaplen og 8 : eae Ss any tender not nec- eee dividend of five per cent. on Dividend No. 17 a Se 
ag ealinti United States; . | a sma 7 : e issued capital stock of the Com- y 
or ast cans well an off our| 9ulpwood rese —_ —< "i 1924 1923 1922 J. E. HETHERINGTON, any will be paid on the 16th day of | KX JOTICE of ae 
that that nation ced the point that an embargo pany pa y IS HEREBY GIVI 
Ba lies of of sulphur, and some Saeed rference with | Earnings ..... .- -- $92,240 $92,037 Provincia] Secretary-Treasurer. March, 1925, to sharehol Dividend of Three Per € ; 
ie — es of coal, , would be a drastic interferen Sains” pletion Fredericton, N. B., arch, » to shareholders of record e ree Se 
8 r commodities. This threat seems} © f individuals to sell their 613 28,290 the current quarter, being at the 
nie the rights o uals to sell UNelr | riterest ... ..--2++s 30, Febru 16, 1935 at the close of business_on the 2nd aaa have 
ia ng by Ameri- best advan 6,820 2,397 ary 16, . Twelve Per Cent. per annum 
if markets for oe submitted pie ase 14198 18.437 +7 Cadena enamel ore day of March, 1925. os Ce ae pe Sani > 
a4 ; . ~ of | Taxes 20. cocccescss CAN IAN COMM : s ’ “s 
i : the province of Quebec the eee 0 Some disappointment was registered By order of the Board. same wi 1 be axenete at the B. ik. i 
ha pulpwood lands were assured wanes on the market that Canadian Car di- branches on and after the SECC from 
te “hey took up these lands that their rectors took no action regarding com- KIRKLAND SECURITIES, of March next to Shareholders > aris 
ae ci their wood in free inar- | Net profits ... ....- mon dividends. They took the stand LIMITED at the close of business on the 1 ; 
4 i kets would not be interfered with. |“ ‘omaha -***** that they had better wait until the 7 ot re 10. o FS 
4 { On the U Speaking for the Quebec em eager ny oes a be — — ee ee JOHN 1 ; 
forgotten is that nited mber 0 Ol Laem 26. ceeeereee up. e first o e week the shares 2 a pe ee 
ai States constitution rohibits embar-| #°- —_ wr ot “the vince, sold at 57 7/8, the high for the year, and | Dated at Kirkland Lake, Ontario, Bank Toreata, t taxation ana tian 
legislative cou pro h ; ld a The Bank of Toronto, Toronto, ‘the 
it . A second is that Canada pro-|..i4 that they had an income from ave since sold down to 53. February 14, 1925. January 14th, 1925, aa eRe 
iif ces or can produce in abundance} iti, source of between $7,000,000 and| Dividends . ...... Little Inclination t 
‘ iby cat off and nly roquirn tome eth’ Ge menaced hy the proposal | Bast P= yi alee oe 
2 would be menaced by the proposal. | falance ... ...--- 


artificial encouragement to increase 
ae production of these commodi- 
es. 

Another consequence that is sug- 
gested is that an unfriendly feeling 
would be engendered between the two 
nations. Says the New York Ameri- 
can: “The trade relations between 
these two countries should be as free 


CITY DAIRY SALES 
HIGHEST IN HISTORY 


Company Had Excellent Year 
With Earnings Up 
Materially 


*Voted to President and Vice-President. 

During the latter part of the year the 
company increased its funds secured on 
sterling debentures and assumed a con- 
siderable amount of excellent mortgages. 
The president, Edmund Wragge, points 
out that the increase in grain prices at 


A Sound Investment 


in POWER 


asi of the: 
ei the 


) —plus a bonus of a 
.60 O Common Stock — 


Sandan ines between hem, stele ra | eet sete, ey "tae wen at , 
ines between them, stretch- st year totalled | proved business, espec P ae 7 be 

gees the Atlantic to the Pacific. seh las een wae $225,477 the | which, it is anticipated, will be felt by 4 = The ape 
nepriendly ecommerce is the t| previous year. This amounts to 43.97 | all Canadian business during the coming S : ) make. pro 
and continuous peace maker the| per cent. on the common as compared | year. Sane a 
future interests of both people, which | with 41.21 in 1923 and 810% if ie “ 
in their vast significance run paral-|}*oucnt forward from 1923 of $149,813, Tenders For akin , 
lel, should not be disturbed.” and income from investments of $37,205, while the Dominion Ge 

This sounds like the veriest hokum,| making a total of $434,975 available for County of Carleton De- . 
coming from a newspaper published | distribution. The dividends paid during ; $95,125 from the ¢or 
by the notoriously anti-British Wil-|the year amounted to $113,975. Under bentures 
liam Randolph Hearst; but it is aj the foading of “adjustment of depreci- Western Trade a 

i ation reserve year 1922” there was al- 


sample of what is being published 
about friendly relationships in order 
to swing Canadian public opinion. It 
may be pointed out that the United 
States has erected high protective 
tariff barriers along the great “un- 
fortified boundary line” regardless of 
Canada or Canadian interests. These 
are no more unfriendly than a pulp- 
wood embargo or tax would be. 


Now Regarding Canadian Interests 

More attention is to be paid to the 
possible bad effects on Canadian in- 
terests. Opponents tell of loss to 
Canadian owners of timber lands who 
bought them in the expectation of 
being able to export the timber in- 
definitely: The reply is made that 
the Canadian Pulp and Paper Associ- 
ation has pled itself to look after 
the interests of legitimate settlers; 
the Canadian paper mills are now 
purchasing a large proportion of 
paveeed supplies in the open mar- 
et. There are few settlers in Can- 
ada who are not within reasonable 
distance of Canadian mills already 
established, it is said, and it is 
charged that much of the fuss being 
raised is on behalf of settlers who 
are nothing more than pulpwood op- 
erators. Many of these are said to be 
professional settlers, and are serving 
only to denude our forest areas and 
to ereate a fire menace for the Cana- 
dian paper mills. 


Are Shipments Unimportant? 

The United farmers of Quebec at 
their annual meeting on Febru- 
ary 5 declared themselves as op- 
posed to the export of raw materials, 
_ asked for an embargo on such ex- 
port. 

The Canadian pulp and paper mills 
have pledged themselves Xe al for 
the complete absorption of pulpwood 
cut if an embargo goes into force. 
In the resolution passed by the Cana- 
dian Pulp and Paper Association at 
the annual meeting, the following 
clause appears: “This association de- 
sires to give its assurance to the gov- 


lotted the sum of $28,379, leaving a bal- 
ance carried forward of $292,621. 

Cash on hand stands at $74,789, which 
compares with $52,232 a year ago. while 
accounts receivable are also higher at 
$96,001, as against $91,791 last year. In- 
ventory, su cy and dairy products 
amount to e 5,666, as compare with 
$62,420 and government bonds held by 
the company are valued at $504,630 
against $352,958 last year. Shares of 
subsidiary companies and other securi- 
ties amount to $239,510, which compares 
with $232,010. Real estate, buildings, 
plant and equipment are carried at $1,- 
041,998, against $1,090,427 a year ago. 
Accounts payable are $345,912, against 
$361,024 and reserve of $48,000 is un- 
changed from last year. 

Pres. W. J. Northgrave says 1924 sales 
were the largest in the company’s his- 
tory. He reviewed a number of impor- 
tant plant enlargements. He says that 
very satisfactory results were obtained 
from the se of the subsidiary 
plants, particularly in the manufacture 
and sales of condensed milk, dried milk, 
butter and cheese. 

Profit and Loss 
Net profit .......... $225,477 
Other income ...... 56,384 


$285,662 


49,000 
64,975 


28,379 448,633 


$143,308 *$272,271 
ecccccce 149,318 421,586 


occccetccccce 292,621 $149,313 
* Deficit. : moe 


WINNIPEG WANTS EXHIBITION 

WINNIPEG.—Responsible men and or- 
ganizations here are fast swinging into 
line behind the proposed: civic exhibition, 
and it is believed that a definite attempt 
will be made to launch exhibition plans 
this year, — 

Organization of the special exhibition 
committee appointed at the inaugural 
meeting of the city council has been made 
and this committee met last week to dis- 
cuss policy and tentative plans, This 
committee comprises, in addition to Mayor 
Webb, the following aldermen: J. Hare, 


$281,861 
49,000 
56,500 


Dividends— 
Preferred .ccocccccce 
COMMOR ..cccctccces 
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SEALED tentlers addressed to the 
undersigned will be received up to 
12 o’clock noon, Monday, February 
23rd, 1925, for the purchase of the 
following blocks of debentures, bear- 
ing 5 per cent. interest, with coupons 
attached: 
$80,000.00 — in 5 equal annual 

nstal 


ments. 
$36,000.00 payable in 15 equal annual 
$35,000.00 ale ia 20 1 annual 
,000. yable in 20 equal an 
Leahalenente. 
All tenders to be made “OTTAWA 
FUNDS.” 
The highest or any tender not 
necessarily accepted. 


HENRY R. WASHINGTON, 
Clerk and Treasurer. 


The Shawinigan Water 
and Power Company 


Notice is hereby given that a dividend 
of one and three-quarters (1%%) per 
cent. has been declared on the Common 
Stock of this Company for the quarter 
ending March 31st, payable April 10th, 
caste of record March 26th, 


By order of the Board. 


JAMES WILSON, 
Secretary. 
Montreal, February 17, 1925. 


We recommend 
To Yield 


Dominion of Canada 3%% Regis- 
tered Stock (Guar. C.N.O. Ry.) 
— wie, soe ‘ 6 edcbssebdece 
‘own 0 udbury, Ontario, 
antes due 22 May, 5, 
Town of Keewatin, Ontario, 514% 
Bonds, due 1 Feb., 1927-1941 


WRITE for Descriptive Circular. 


STOCK & BOND TRADERS 


Dated Jan. 2, 1925 


6% % First Mortgage Sinking Fund Gold Bonds (closed) $1,000,000 
Cumulative 7% Preferred Shares (fully paid) 
Common Stock Shares (no par value) 


The Gatineau River 


over the Maniwaki Electric Company, Limited, in successful operation since 1905. 
The Company’s water power at Corbeau Falls, on the Gatineau River, owned 


in fee simple, is capable 


























When additions and extensions are completed, the Company will own 67 miles 
of high tension lines, and will have 2,500 horse power ovalunen: . 
In addition, the Com 


phone lines of the most 


Gatineau Valley with Ottawa. 
After present financing the Company’s assets will amount to approximately | 


$600,000. 


The bonds will be secured by a First Mort , 
assets, present and future. ye Mire’ Morwgage and floating charge on @l 


Based on the earnings of the past 19 years, the Engi i 
: q 3 ; gineers estimate that the 
net earnings will be sufficient to meet the interest charges on the present issue 


three times over. 


PRICE: 99 AND ACCRUED INTEREST TO YIELD 6.60% CARRYING A BONUS 
OF TWO SHARES OF COMMON STOCK, OF NO PAR VALUE, 


Orders may be telegraphed or telephoned at our expense. 


Browne, Urquhart & Co. 


180 ST. JAMES STREET, MONTREAL 


612% FIRST MORTGAGE 
15-Year Sinking Fund Gold 


BONDS Due, Jan. 2, 1940 


Issued 
$350,000 
150,000 150,000 

4,400 shs. 4,400 shs. 


Power Company, Limited, has been incorporated to take 


Authorized 


of developing with conservation over 16,000 horse power. 


whi 
culty a short time a 
a handsome surplus. 
In Eastern Canada 
ment and ecnstructic 
mae even substanti 
num of 
in detail tobe ihe 
betaas es 
each day. While the 
has not had anything 
of business on 
the United States pl: 
dian plants have not 
ture business to the 
others have done, ar 
is likely to be bette 
18 reason. A steady 
ment in car loadings 
week of December sho 
of the underlying tren 


Is Home Bank Pa 
Sign of Ea: 


pany owns a telephone system of about 200 miles of tele- 
modern type, which serves the District and connects the . 


WITH EACH $1,000 BOND. 


Descriptive circular on request. 


Frem Our Own Cor: 
pOTTAWA.—While th. 
roe Home Bank deposi 
t — are many studen 
th Ts who are asking wh 

© public funds would 
clare, UNdertook to 1 
los ® Tariff changes 


TELEPHONE: MAIN 8011* ad Ane the pelnt ene 


Limited 


to t int is bein 
ernment, federal and provincial, that | 4. B. Leonard, A. H. Pullford, J. A. Me- The ms. If Home Bar 
¢€ n t h tatements contained in this adverti t t s Home B 
it will extend its fullest pocireamedioes Kerchar, John Bisemhers, ond James 8 wah ee advertisem are not guaranteed, but are based upon information been delayed 1 
mee etieaes ae eeeetae @ believe to be reliable, and on which we acted in purchasing these securities. ¥ 


an adequate market for farmers’ and | ¢j 


Simpkin. a personnel represents di- 


versified opinions on the exhibition ques- - 





a seem to be i 
_ 2 early election. dean 


